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The chart on the next page has a somewhat more pleasing appear- 
ance this week, what with high-grade bonds showing further recov 
ery, the business index showing a further rise, the commodity price 
index showing the first upturn in several weeks, and the stock 
In the field of business-government 
“cooperation” 


| 
| : ‘ : 
| thusiasm in view of several questions remaining unanswered 


have not aroused much en 








T least a temporary breathing spell 
in the business slump is indicated 
by preliminary figures on the 
weekly business index for the week 

ended May 7. The index of miscellaneous 
loadings, following a sharp rise in the 
previous week, was slightly lower, but 
was well above the low point reached 
April 9. The indexes of other car load- 
ings, electric power production, automo 
bile production, lumber production and 
cotton mill activity were higher. The in- 
dex of steel ingot production was lower 
but present indications are for a moderate 
rise for the week ended May 14 The 
week ended May 7 was the first since 
April 9 in which a majority of the com- 
ponents of the weekly business index were 
higher 

The movement of commodity prices has 
also been somewhat less unfavorable 
The Annalist weekly wholesale price 
index has advanced four-tenths of a point 
this being the first gain since March 16 
This rise, however, appears to have little 
direct business significance because it 
was brought about largely by higher 
prices for livestock, meat and dairy prod 
ucts. Commodities that customarily move 
up and down with corresponding fluctua 
tions in business activity were no better 
than irregular, and on Tuesday and 
Wednesday of this week the genera! ten- 
dency in these commodities was slightly 
downward. Steel scrap prices have been 
comparatively firm for a change, but zinc 
has weakened and our weekly sensitive 
price index has declined 

The American Metal Market reports 
that the reduction in the price of zinc re 
sulted in stimulating a demand in excess 
of the amount sellers were willing to sup- 
ply at the reduced levei, part'cularly for 
third quarter delivery. This might per- 


haps be taken as a rather extraordinary 
amount of faith in the 
cations of the proposed government spend 
ing program, in view of the fact that de 


inflationary impli 


spite recent drastic curtailment of zin< 
production, stocks at the end of April 
were only a few thousand tons below the 


1933 peak, which was not the peak for the 
entire 1930-35 depression, but ck 

Retail prices continue tc 
gradua] readjustment toward the present 
depressed level of purchasing power The 
Fairchild retail price index was 902 of 
May 1. as against 906 on April 1 and 95.2 
on May 1, 1837 The Federal Reserve 
Board's index of department store sales 
showed a further decline to &3 in April 
from 85 in March, 88 in February and #0 
in January. The Internationa! Statistica! 
Bureau reports that with respect to retail 
trade in general the greatest decline has 
been in instaliment sales. which are now 
down to the 1935 level. following the great 
increase that occurred in 1936 and the 
early part of 1937 

The volume of new construction has 
shown no important change According 
to preliminary figures, present indications 
are that the F. W. Dodge figures on com 
tracts awarded in thirty-seven States for 
April will show a moderate decrease, sea 
sonally adjusted, from the March figures 
with residential and public utility con 
tracts declining more than encugh to off 
set a gain in public works. and with all 
other contracts remaining practically un 
changed. The single large project. which 
last week we observed was needed to give 
the Engineering News-Record figures or 
engineering contracts a lift abowe the re 
cently prevailing $40.000000 per week 
level, came along this week in the form of 
additional awards by the City of New 
York in connection with the construction 
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Latest point: Estimate for week ended 
ay 7. 

of tunnels for the purpose of bringing 
water from the Delaware River. Some 
observers expect the new Federal con- 
struction program, including that of the 
FHA, to provide an increase in building 
activity during the Summer. How much 
of this increase may be offset by post- 
ponement of private construction pro- 
grams, however, is conjectural. There 
have been one or two rather conspicuous 
and significant instances of this sort re- 
cently. The most common reason for 
postponement of planned construction or 
suspension of work already in progress is 
said to be poor general business condi- 
tions coupled with uncertain general busi- 
ness prospects. 

Machine tool orders were lower in 
April; both domestic and foreign orders 
declined. Much of the decline in domes- 
tic orders is clearly attributable to poor 
prospects in the motor industry, concern- 
ing which a number of pessimistic rumors 
are in circulation, including one that both 
Ford and General Motors will complete 
production on 1938 models by the middle 
of June and remain down until time to 
begin work on 1939 models. As antici- 
pated in these columns last week, General 
Motors dealers’ sales in April showed less 
than the usual seasonal increase, as shown 
by the chart herewith. This seasonal ad- 
justment is somewhat tentative, being 
based on three years’ experience only; but 
by comparison with the typical pre-1935 
seasonal movement the April sales record 
would be even more unfavorable. 

























AUTOMOBILE RETAIL SALES 
| DAILY AVERAGES, SEASONALLY coat LAN 
| 20r 
| [NEW CAR AND TRUCK] 
| REGISTRATIONS _) 
| ALL b_ MAKES 

{Or +10 

9 79 

8 +8 
” TF —7 ” 
“ 4 
vo 6 > a ae 
I i 
ys 73 8 
= ie 
” ” 
o io) 
|z z 
a3 13 o 
> > 
° ° 
> xr 
i = 

2 SALES TO CONSUMERS | Ja 

IN THE US } 
aes 

' 4 = ' 

9 + 4.9 

= ESS | I 

1933 1934 1935 1936 1937 1938 

Latest points: General Motors, April; all 


registrations, estimate for March. 


The New York Cotton Exchange esti- 
mates April mill consumption at 425,000 
bales, as against 510,941 bales in March 
and 718,947 baies in April, 1937, bringing 
our monthly index of cotton consumption 
down to 81 per cent of estimated normal, 
the lowest since September, 1934. Despite 
this curtailment, business in Worth Street 
has been quiet and print cloth prices have 
fallen back to the low level of early April, 
although some improvement in demand 
was reported Thursday. 

Efforts to secure “cooperation” between 


business and government have apparently 
not aroused any great enthusiasm, pre- 
sumabiy because of the large number of 
times previous similar efforts have failed. 
In the case of the utilities the effort no 
doubt affords a convenient smoke screen 
to enable them to get out from under in- 
vestments that have been entirely or 
partly destroyed by government competi- 
tiou. Some observers, however, doubt 


ecutives find themselves, moreover, is an 
excellent example of the fact that there 
are some kinds of conflicts the wounds 
from which cannot be healed suddenly by 
a peace treaty. It is fair to assume that 
in the first eight months of 1937, with the 
demand for electricity exceeding all pre- 
vious records, the major influence which 
deterred utility executives from executing 
extensive contracts for the construction 
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whether more than a temporary boundary 
line for TVA can be established. It is said 
that even now negotiations are in progress 
to sell TVA power outside the projected 
boundary in at least three specific cases. 

It would, furthermore, take an unusu- 
ally simple mind to conjecture the likeli- 
hood that the new PWA program will 
carefully refrain from doing anything to 
encourage the construction of new munic- 
ipal power plants. There is already the 
proposal of the House Appropriations 
Committee that in cases where municipal 
debt limits are reached or approached, so 
that municipalities are unable to borrow 
the customary 55 per cent of the total 
cost of projects, the PWA supply 100 per 
cent of the costs and the municipalities 
pay their share on the installment plan 
over a _ period of twenty-five years. 
Though this proposal applies to all kinds 
of projects, it would include many pro- 
posed competitive power plants. 

The situation in which public utility ex- 


of additional facilities was uncertainty 
over Federal policies. If peace could have 
been declared while demand was soaring, 
there is little doubt that enough utility 
construction would be in progress right 
now to make an appreciable difference in 
the general level of business activity. But 
now that the demand for power has de- 
clined sharply, it is logical to assume that 
any responsible utility executive would 
think twice before authorizing extensive 
new construction, even if he were satisfied 
that there was no further danger of gov- 
ernment competition or other causes of 
uncertainty. It is a clear case of the dam- 
age having been done, for the time being, 
beyond repair. 

With respect to business-government 
relations in general, it would take an 
equally simple mind to apprehend that all 
of the inner circle of New Deal advisers 
would consider themselves bound by any 
“cooperation” agreement between “busi- 
ness” and government. One of the prime 
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causes of business uncertainty today, in 
view of what happened to certain oil com- 
pany executives, is the probable trend of 
future Federal action under the anti-trust 
laws. In this connection it is significant 
that the new Assistant Attorney General, 
Thurman Arnold, judging by his recent 
speech in New York, does not regard the 
fact that the country is in a severe busi- 
ness depression as any excuse for defer- 
ring the vigorous prosecution of anti-trust 
actions. On that point, indeed, Mr. Arnold 
was quite specific: 


It is my conviction that from a long- 
range point of view the vigorous enforce- 
ment of anti-trust laws is never more im- 
portant than during periods of economic 
recession. Such periods give the larger 
and stronger firms new incentives and 
easier opportunities for extending their 
control over a narrow market. It is during 
these periods that the smaller firms, 
weakened by declining sales and profits, 
are most susceptible to destruction as the 
result of practices denounced by the anti- 
trust laws. In other words, times of fi- 
nancial failure are the very times when 
persons with a thirst for power pick up 
the broken pieces of competing organiza- 
tions and put them together. The clock 
cannot be turned back when prosperity 
returns again. 


One can hardly escape the impression 
that Mr. Arnold means exactly what he 
says. It would probably be a safe bet, in- 
deed, that if any cooperative understand- 
ing between business and government in- 
volved in any way a breathing spell in the 
matter of anti-trust investigations and ac- 
tions, Mr. Arnold would resign rather 
than be a party to it. And it would prob- 
ably be an even safer bet that he would 
not resign. 

No financial editor would have to dig 
very deep into the mass of reports that 
pile up daily to discover plenty of other 
questions that would need to be answered 
before he would be prepared to grow en- 
thusiastic about cooperation between the 
present government and business. Take 
for example the little matter of the Fuller 
bill (noted in yesterday’s Journal of Com- 
merce.) authorizing Census Bureau inves- 
tigations into industrial activity. This bill, 
already passed by the House, was sup- 
posed to authorize the Director of the 
Census to collect statistics on cottonseed 
and its products, but actually it includes 
authority to collect statistics on any in- 
dustry under heavy penalties for non- 
compliance. 

If there is one way in which business 
has been cooperative, it has been in the 
matter of supplying statistics. If the pros- 
perity of the country depended on the 
volume of statistics which business vol- 
untarily furnishes the government, the 
country would be prosperous beyond de- 
scription. It is difficult to explain a meas- 
ure such as the Fuller bill in terms of 
cooperation, when in fact it is a step away 
from cooperation. D. W. ELLSWorTH. 
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This is the second of two articles sum- 
marizing the basic decisions of the Na- 
tional Labor Relations Board in their 
effect upon employers. 

N last week’s discussion it was noted 
[* an analysis of interpretations 

made by the National Labor Rela- 

tions Board under the National Labor 
Relations Act logically follows the divi- 
sions of the act itself. With a view to- 
ward briefly summarizing the more basic 
policies of the board for the information 
of employers, decisions were cited under 
Sections 8 (1), (2), (3) and (4), cover- 
ing such unfair labor practices as inter- 
ference with employes’ rights of self- 
organization, company domination of 
unions, and discriminatory discharge of 
employes for union activities. The effect 
of the Supreme Court’s recent decision in 
the Kansas City Stockyards case, inci- 
dentally, is not to cause a change in the 
basic principles established, but rather to 
cause the board to abandon the shortened 
procedure of the Ford Motor Company and 
other cases, where orders were promul- 
gated without giving the respondents a 
chance to see and enter objections to the 
trial examiner’s findings. Continuing the 
analysis, section by section: 


Collective Bargaining 


Section 8 (5) of the Wagner act makes 
it an unfair labor practice for the em- 
ployer to refuse to bargain collectively 
with employe representatives, subject to 
Section 9 (a), which provides that such 
representatives shall have been selected 
by a majority of employes in an appropri- 
ate bargaining unit. In the course of 
numerous cases under Section 8 (5), the 
board has developed certain elements pre- 
requisite to collective bargaining. These 
elements may be listed as follows: 

The employer must meet with his em- 
ployes’ representatives, a refusal to do so 
being a violation of 8 (5)'. 

The representatives must ordinarily make 
a demand upon the employer to bargain 
collectively, and, upon request, show they 
are the duly authorized representatives of 
a majority of the employes in an appropri- 
ate bargaining unit’. 

Bargaining then must go forward with 
a view to a collective agreement stabilizing 
employment relations for a period of time’. 
Any agreement reached must be embodied 
in a written contract, if the employe rep- 
resentatives so demand*. 

Mere acceptance or rejection of employe 
proposals is not enough, inasmuch as there 
must be actual bargaining in good faith in 
an attempt to reach a common ground!. 

An open mind is viewed by the board as 
essential to the discharge of the employer’s 
duty to bargain collectively’, as is good 
faith on the part of the employer. An 
employer has not bargained in good faith 
when he, for example: 

Engages in needless and profitless nego- 
tiations®. 

Turns meetings into a cross-examination 
of employe representatives as to the mean- 
ing of such a phrase as “‘union recogni- 
tion’’7. 

Negotiates with representatives through 
agents lacking instructions or authority to 
enter into an agreement*. 

-Refuses to meet with employes unless 
they accede to certain of his demands’. 

Refuses to bargain for reasons not rea- 
sonably related to the issues’. 

Listens to employe proposals and then 
turns them down without submitting coun- 
ter-proposals or entering into an ‘“‘honest 
and sincere’ discussion of the proposals’. 

Fulfillment of the duty to bargain col- 
lectivety does not mean the employer must 
accede to employe demands or keep up 
negotiations after a “meeting of minds” 
has been achieved*. Nor is he required to 
keep up negotiations when it becomes ap- 
parent such are futile’’. He must, how- 
ever, resume negotiations when the situ- 
ation changes, through the introduction 
of new issues, as, for instance, when an 
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Collective Bargaining, “Good Faith,” and Other Tests 


Applied in NLRB Decisions 


By DAVID R. SCOTT 


employer discharges his striking employes 
and brings in strikebreakers". 


Test of Good Faith 


The board draws a fine line between 
permissible refusal to continue negotia- 
tions and the duty of the employer to 
bargain collectively, the test being the 
good faith of the employer in endeavoring 
to reach an understanding®. 

An employer is not relieved of his duty 
to bargain collectively by a strike'' and 
must continue to negotiate in the same 
manner as though the strike has not 
occurred*. Posting notices to strikers that 
all will be discharged unless they return 
to work by a certain date does not in any 
way modify the employer’s duty to bar- 
gain collectively". 

Numerous defenses are advanced by 
employers for refusal to bargain collect- 
ively and continue negotiations in the 
cases coming before the board under Sec- 
tion 8 (5). Although some of the de- 
fenses are sustained by the board, many 
are not. Among the defenses more or 
less certain to be rejected are: 


Claims of financial inability to meet em- 
ploye demands, when the employer refuses 
to submit or permit proof’. 

Employes are demanding a closed shop". 

Employes are being dominated by their 
union officers'+. 

Competitors have not entered into similar 
negotiations or agreements'’. 

Union leaders have induced employes to 
strike by use of false statements and 
promises, and employes have engaged in 
violence", 

Union through its demands is attempt- 
ing to seize control of the employer’s busi- 
ness!*, 

Typical of the cease-and-desist orders 
issued under Section 8 (5) is that in the 
matter of Jeffery-DeWitt Insulator Com- 
pany10, in which the employer was directed 
to cease and desist from refusal to bar- 
gain collectively with a particular labor 
organization as the exclusive representa- 
tive of its employes engaged in production 
in respect to rates of pay, wages, hours 
of employment. This same case also con- 
tains the usual 8 (5) affirmative order 
which directs the employer to bargain col- 
lectively as to rates of pay and other 
working conditions upon request of em- 
ploye representatives. 

In some cases the affirmative order may 
further direct the employer to bargain with 
a view to reaching an agreement as to 
rates of pay and conditions of employ- 
ment!*, or embody any agreement reached 
into a written contract**. 


Orders in Strike Cases 


Many 8 (5) cases involve strikes, pro- 
longed or caused by refusal to bargain 
collectively, and in these the board seeks 
to restore the status quo"', as for example 
in the matter of Remington Rand, Inc.'* 
where the employer was ordered to dis- 
miss any or all workers hired during the 
strike, if such action was necessary to 
permit reinstatement of all employes on 
the payroll at the start of the strike. 


In virtually all cases where the employer 
is found to have engaged in one or more 
unfair labor practices under the various 
subdivisions of Section 8, the employer, in 
an affirmative order is directed to post 
conspicuous notices in his plant to his 
employes stating that he will cease and 
desist certain labor practices as required 
by the order of the board'®. In some cases, 
the employer is required to state specifi- 
cally that he will cease and desist a cer- 
tain practice or take a certain affirmative 
action”’. Thus it may require notices that 
an employe is free to join a labor organiza- 
tion of his own choosing”', or that a par- 
ticular company-dominated union is dis- 
established’? or that no employe desiring 
to join a union will be discharged or dis- 
criminated against**. Employers are usu- 
ally required to post the notices for thirty 


days. The board, under the authority 
granted it in Section 10 (c) of the Wagner 
act, may also require the employer to file 
a report of compliance with its order, with 
the board’s regional director, ordinarily 
within ten days. 

An employer commits an unfair labor 
practice in violation of Section 8 (5) in re- 
fusing to bargain exclusively with the rep- 
resentatives of his employes when they 
are selected by a majority of employes in 
an appropriate unit, owing to the stipula- 
tion in Section 9 (a) which provides that 
representatives, when so selected, are the 
exclusive bargaining agents of the em- 
ployes. The employer also is guilty of an 
unfair labor practice if he obtains indi- 
vidual contracts from his employes instead 
of bargaining collectively**. He may not 
bargain with a minority*®, and may refuse 
to discuss grievances with representatives 
of such an organization without violating 
the Wagner act?®. 


Appropriate Bargaining Units 


Section 9 (b) of the Wagner act, in 
order that employe rights of self-organiz- 
ation and collective bargaining may be 
furthered, empowers the National Labor 
Relations Board to determine the appro- 
priate bargaining unit, which may be the 
employer unit, craft unit, plant unit, or 
any subdivision of the latter. It is used 
both in connection with finding an em- 
ployer guilty of an unfair labor practice 
under Section 8 (5) for his refusal to 
bargain collectively, and preliminary to 
the certification of the proper representa- 
tives of the employes pursuant to Section 
9 (c), in situations where there is a ques- 
tion of unions representing a majority of 
employes. 

The board holds that the unit appro- 
priate for bargaining must be decided in 
the light of circumstances in the particular 
case before it?”. An agreement of all 
parties involved as to the appropriate unit 
is usually treated by the board as decisive, 
and may appear in the form of a stipula- 
tion”*, or in the pleadings, or in the testi- 
mony given at the hearing’®. In an unfair 
labor practice case arising under Section 
8 (5), the board considers an employer's 
failure to question as constituting an 
agreement to the propriety of a particular 
bargaining unit*. Mere absence of con- 
tention, however, does not require the 
board to accept a particular unit*°. 

Self-organization of employes and the 
form it has taken is viewed by the board 
as most important in determining the ap- 
propriate bargaining unit. In this respect, 
the board considers the following: 

History of labor relations in the industry 
and between the employer and his em- 
ployes, which indicates that the proper 
bargaining unit is the one which has oper- 
ated successfully in the past’®. 

Present.form of self-organization, which 
is indicative that the existing labor or- 
ganization is the appropriate bargaining 
unit®. 

Eligibility rules of membership in an ex- 
isting labor organization, as indicating the 
La scope of the proposed bargaining 


Employe Mutual Interest 


Mutual interest is the second major 
point in the determination of the appro- 
priate bargaining unit, the board believing 
that in bringing together only those em- 
ployes having a community interest, it 
is likely to further harmonious organiza- 
tion and collective bargaining. Thus the 
board aims to bring together in an appro- 
priate unit employes who are: 

Engaged in the same type of work and 
have the same problems with regard to 
hours, wages and other conditions of em- 
ployment’*. - 

Skilled in their work, and are, as a re- 








sult, generally organized along craft lines**. 

Receiving a common rate of pay in a 
common manner** 

Employes in the strict sense, which ex- 
cludes foremen and supervisors having the 
right to hire and fire, as well as subfore- 
men who can recommend disciplinary 
action*. 

Subject to a functional coherence and 
interdependence, which frequently has re- 
sulted in the board including all produc- 
tion and maintenance employes in a mass- 
production industry in a single bargaining 
unit*?. 

When the employer’s plants are sepa- 
rated by great distances, the board may 
decree separate units for employes doing 
the same work*. But a history of success- 
ful collective bargaining may cause em- 
ployes in widely scattered plants to be 
included in a single bargaining unit’®. 
Employes placed in a bargaining unit are 
considered by the board to be a part of 
the unit, regardless of whether they may 
be temporary or permanent*’. 

Section 9 (b) has figured prominently 
in the warfare between the C. I. O. and 
the A. F. of L., owing to the fact that 
the Wagner act provides neither for the 
retention nor the exclusion of craft units 
in industries organized along mass-pro- 
duction lines. The A. F. of L. contends 
that the board should retain all craft 
units in mass production industries, when 
a majority in the particular unit so desire. 
The C. I. O., on the other hand, wants the 
board to exclude all craft units in the in- 
dustries it organizes along mass-produc- 
tion lines. Late in the Summer of 1937, 
the board attempted to meet this increas- 
ingly vexing problem by a policy of al- 
lowing the employes involved to decide 
whether they want to belong to a craft 
or industrial union*'. Within a few months, 
however, the board was unable to agree 
among itself, a situation which found 
Member E. S. Smith, in dissenting opinions 
in the Allis-Chalmers35 and other cases, 
arguing that retention of such employes 
as power-house workers in separate craft 
units would weaken the collective bar- 
gaining power of the great majority of 
employes in the industrial units, especially 
during strikes. 


Investigation of Representatives 


Section 9 (c) empowers the board, when 
a question of representation arises, to in- 
vestigate and certify the proper repre- 
sentatives of the majority of the employes. 
A secret election of employes may be held 
to determine such representatives, if the 
board desires. This subsection is used pre- 
liminary to the finding of an employer, 
who refuses to bargain collectively, in 
violation of Section 8 (5), and also for 
the purpose of determining the proper rep- 
resentatives of a majority of employes in 
cases where there is no question of an 
employer refusal to bargain collectively. 


A question of representation may arise 
in a wide variety of ways, as, for example, 
when an employer refuses to bargain col- 
lectively, or deals with one organization 
of his employes to the exclusion of 
another*’, or with two organizations of his 
employes*’, or refuses to bargain with the 
organization representing his employes**. 
An admission by an employer that he does 
not know which of two or more unions 
represents a majority of his employes is 
usually taken by the board as proof of the 
existence of a question as to representa- 
tion®®. Such an admission may take the 
form of a demand from the employer tnzt 
the representatives obtain board certifica- 
tion as to their representation of a majority 
cf his employes*®. The board will dismiss 
a petition of a labor organization for cer- 
tification, unless there is substantial indi- 
cation that it may represent a majority of 
employes*’. 

When a labor organization represents a 
substantial number of employes, but is 
unable to produce satisfactory evidence of 
its representation of a majority of em- 
ployes, the board will call an election. 


Continued on Page 678 
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Aircraft Production Up 40%; Unfilled Orders Greater ne 
p y] cha 
FTER fluttering uncertainly ever abating—is beneficial to the airplane pro- veal 
Az: 1929, the aircraft manufac- ‘han A re ate 1937 Sal ducers, since the manufacture of large -_ 
turers have at last found their - _ 2 es planes has consistently proved more prof- TA 
wings. First quarter sales and itable than the production of light units. : 
profits were at the highest level in his- By LA RUE APPLEGATE Although the bulk of aviation profits is an 
tory. Transport units have also enjoyed a now supplied by the sale of large planes, , 
record-breaking volume of travel, although orders, the producing division will un- for the industry. Table II gives Federal it is quite probable that in the future 196 
profits have been held down by lower doubtedly maintain its present lead. aviation appropriations by fiscal periods small planes will contribute a much 196 
fares, higher costs and reduced returns In spite of the current business slump, since 1930. greater percentage to total profits. Many 193 
from air-mail tonnage. This performance 1937 wasa banner year for the plane build- Virtually all domestic aircraft com- observers feel that the real future of avia- 193 
by the ‘aviation industry is made all the ers. Total sales crossed the $100,000,000 panies have received government orders tion lies in the mass production of small , 
more remarkable because of the depres- mark for the first time in the history of at one time or another, but the leading planes. ws 
sion which struck this country with star- American aviation. The actual figure was manufacturers are Curtiss-Wright, Boeing, The development of large planes has _ 
tling suddenness in August. $113,993,000, a gain of almost 50 per cent Martin, Douglas, United Aircraft and also benefited the engine manufacturers, 193 
Production of aircraft in the three as compared with $77,101,000 in 1936. Consolidated. Consolidated does chiefly since most of the modern planes carry at *19 
months ended March 31 totaled 798 units, Complete figures for 1929 are not avail- navy business. least two engines. There are indications a 
a gain of 40 per cent as compared with able, but volume probably did not reach Sales of commercial planes and engines that future transports and heavy bombers — 
571 planes built in the corresponding in 1937 continued to climb under the double’ will use a minimum of four. At least one 
months of last year. Of the 798 total, 343 AVIATION APPROPRIATIONS stimulus of large orders from the trans- company, Boeing, has announced that it thi 
were for military use, 296 for domestic 120 -——120 port units and a much better demand from will concentrate on the output of planes bu 
civil use and 159 were exported. Sales of private sources. Volume last year was carrying four and more motors. Last year est 
aircraft, aviation engines and spare parts oo LZ] anu ea $34,480,000, the largest since 1929 and domestic producers turned out 6,084 avia- $7 
in the first quarter, as compiled by the — ; about 75 per cent over the 1936 total of tion engines, valued at $30,120,000, a sharp pe 
Aeronautical Chamber of Commerce, to- | » magi 1] le $19,901,000. Sales of commercial craft, gain as compared with the 1936 total of th 
taled $31,923,443, a new all-time high rec- < 80 10 # pes however, are still under the 1929 peak, $22,646,000. leg 
ord and 48 per cent above sales of $21,- 3 1 11] ‘e, 4 although military volume is far above the At present the manufacture of aviation thi 
566,792 in the initial quarter of last year. “ in r7 i ] - . old levels. Output of civil craft was boosted engines is dominated by Wright Aeronau- 
The fact that dollar sales rose more than z | | | || 14 2 to unprecedented heights in 1929, with tical (controlled by Curtiss-Wright) and 
unit volume reflects the current trend to- : 11 || | ZA} | V4 ! i| $s volume reaching $33,600,000, as compared Pratt & Whitney (a division of United | 
ward larger and more expensive planes = H H rt At H VA? 3] with but $2,700,000 in 1926. The depres- Aircraft). Trade sources state that most se 
and engines. y Ws Y || } : sion all but swept away the market for of the commercial business poes to = 
¥ a | AVAY } VA. 20 civil planes and sales in 1932 totaled only Wright, while Pratt & Whitney fill the 1 
Aviation Profits Higher VY g | $2,300,000. bulk of military orders. = 
In line with the gratifying increase in AAA, Commercial Plane Sales Outlook TE Si Te es eee . 
sales, profits have also turned sharply up- pene oe eee larly in the past five years and the pace ps 
ward and the aviation industry is one of The immediate outlook for commercial appears to be accelerating. American bat 
the very few now showing larger profits  $100,000,000. Table I gives annual air- plane sales is not as satisfactory as in the manufacturers have made wide technical pay 
than last year. The combined net profit craft production since 1926. case of military units. Transport plane advances in recent years and foreign buy- 1 
of fivel leading aircraft manufacturers Unusually large orders from the Army sales will probably be smaller this year a 
in the first quarter of this year (after and Navy were largely responsible for because the airlines took delivery of AERON AUTI CAL EXP -ORTS aa ev 
adjustment for seasonal variation) was pushing 1937 sales to a record peak. As _ roughly 190 planes in 1937, which was 80; a a, de 
$2,891,000, as compared with $2,605,000 has been the case ever since the Wright double the 1936 figure, thus greatly im- | AIRCRAFT r al 
in the fourth quarter of last year and brothers’ first biplane took the air at proving their equipment position. The de- | = 7 PARTS T1 
$1,778,000 in the three months ended Kitty Hawk, military business isthe back- pression is reducing private plane volume, s lo 
March 31, 1937. Current profits are prob- bone of the domestic aircraft industry. and while such sales this year may com- w © se 
ably between two and three times the Last year such orders amounted to pare quite favorably with 1937, it is doubt- | ‘ < ar 
highest earnings in pre-depression years, $65,831,000, or 58 per cent of total sales. ful if volume of all commercial aircraft in 3 3 w 
although official figures are lacking. In 1936 military sales totaled $50,472,000, 1938 will show as great a percentage gain |'5 ,,, 5 ” 
The impressive showing of the aircraft ¢dquivalent to 65 per cent of the total. as military sales. ” 4 pe 
manufacturers in the first quarter of this From the standpoint of military orders, The transport plane division is domi- 2 2 er 
year is in marked contrast to the results the world-wide armament race, plus the nated by Douglas, with Boeing, Curtiss- | 3 ; th 
achieved by the general run of industrial TABLE II. FEDERAL AVIATION wages and Lockheed about the only com- = is 
units. The five aircraft companies men- APPROPRIATIONS petition. Light, private planes are manu- [ | di 
tioned above earned 60 per cent more in : (Thousands) factured by a large number of companies, on | tr 
the first poeees Tears with Waco, Stinson (controlled by Avia- Ld jane] 
quarter of this year than they Ended Jane30, Army. Navy. Total. ‘ y a ota A ; re 
did in the corresponding period of 1937, $31,430 $66,340 tion Corporation) and Ballanca among the 1930 31 32 «33° 34 
but the fi ; : 32,033 70,926 jeaders in the field. ‘ - —— — = i 
profits of 280 leading industrials, 31,145 62, 
as reported by the National City Bank, eS paged A feature of aviation’s growth during ers have been quick to note the superiority 
dropped from $308,877,000 to $100,364,000, 34.842 69,760 the past decade tas been the tendency of American planes. In addition to a nat- 
a loss of 67.5 per cent. 38,588 101'198 toward larger, and consequently more ex- ural preference for our planes, foreign 
Largely because of heavy experimental hry} 7 pensive, planes. This movement has been nations have turned to us because their 1 
costs, the aviation companies derived but *Proposed expenditures; necessary legislation now marked in both commercial and military own factories are working full blast on a 
little benefit from the rise in business "°°? ©" types. In 1926, for example, the average military orders and time does not permit i 
which began in the latter part of 1934 and lavishness of the present regime in Wash- plane bought by the army and navy cost waiting for plant expansions. As long as T. 
ended last August. The aircraft manufac- ington, augur well for the producers. $11,654, whereas last year the average Europe continues her present armament 
turers are now, however, reaping their Press reports indicate that the United price was $39,062. Commercial planes race American manufacturers will un- 
just rewards and as a result have assumed States will probably spend almost $120,- averaged $4,470 in 1926 and $8,412 in doubtedly receive substantial export busi- 
the lead in the aviation industry. During 900,000 on aviation in the fiscal yearended 1937. Because of larger sales of light SS: : 
most of the depression and subsequent June 30, 1938, a record peacetime total. craft in recent years, the average cost of In the first quarter of this year aero- 
recovery the transport units were avia- Current appropriations are more than commercial planes has dropped away nautical exports totaled $14,320,000, a new 
tion’s leaders. With the files of most air- double those of five years ago. Although from the 1934 level of $12,953, in which all-time high record and more than double 
plane manufacturers bulging with unfilled profits on navy orders are limited to 10 year transport planes comprised almost a eee Coe pri Hag 
2 per cent, and army business is seldom all commercial sales. ein sentian ania tities po ony enties aah 
Ps mer aie ae n> pee ey re more profitable, military — can rl The current trend toward larger planes between 1930 and 1933. Exports for all of 
craft. ways be expected to provide a “cushion —and the movement shows no signs of last year aggregated $39,405,000, a jump 
——— Se of 70 per cent, as compared with the 1936 
ti f $23,057,000. In 1931 our aviati 
Table I. Aircraft Padua pc pasate alle sy 
Airplanes, Without Teemeaai 7 Miltary" Commercial. ‘aiitary Commercial Miscetiancous ‘Total. 7 eee 6 See Sees & 
Number. Value.* Number. Value.* Number. Value. * Number. Value.* Value.* Value.* Value.* Value.* readily understood when it is considered 
S32 98,200 io $3.70 oe sha ee ree that such business constituted 35 per cent | 
1,219 19,100 3,542 17,200 2,620 $12,408 2 $980 ies , 49,688 of total sales last year and 30 per cent 
ar a Co eS hs oe re S717 || in 1936. In 1930 export business amount- + 
SS oe te Se RENEE Se fae | Fes Gk Bhs |] 89 romaty, 37 pee cont of total Ament 
466 ,800 591 6,200 860 4,986 1,120 4,724 5,088 2,513 208 33,519 can aircraft sales. From a profit stand- 
2 OE yoo = slog), SorssDCT'gya wk © Bb08 «= 379 1,407 «45,18 || Point export business is even more im- 
ug gee 6 ee = 26 OS ce ee 
1,250 50,000 3,000 30,000 j bar aoe eR ... 150/000 on profit margins, as is the case with 
+Estimates by THE ANNALIST. Source: Aeronautical Chamber of Commerce. United States Government orders. A case 
——— - ee ——- in point is Glenn L. Martin, which com- 
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pany does a large foreign business and 
whose profit margins are consistently 
higher than average. The accompanying 
chart gives a vivid picture of the growth 
of our export trade, while detailed figures 
are shown in Table III. 


TABLE Ill. AERONAUTICAL EXPORTS 
Value Per Cent 

Year. Number. In Thous. Change 
1930 Aircraft 321 $4,820 + 82.3 
Se P *3,998 + 76.5 

1931 Aircraft........ 140 1,813 62.4 
Pea *3,098 — 22.6 

1932 Aircraft. “ons ae 4,359 +140.4 
ee : Ka 3,586 + 15.7 
1933 Aircraft...... 406 5,391 + 23.6 
Parts... i 3,788 + 5.6 
1934 Aircraft.... 490 8,195 + 52.0 
a. Sa ‘ 9,468 +149.9 
1935 Aircraft... 333 6,599 19.5 
Freres. ... eae 7,692 18.8 
1936 Aircraft ro. 11,314 + 71.3 
Parts... ie cha 11,743 + 52.4 
1937 Aircraft........ 629 21,036 + 85.8 
Parts.. : a 18,369 + 57.3 
*1938 Total.. 70,000 + 75.0 


*Estimates based partly on exports in first three 
months. 

At present a British commission is in 
this country for the avowed purpose of 
buying American planes. Trade sources 
estimate that such purchases may total 
$70,000,000, which would be more than 60 
per cent of all sales made last year, al- 
though the commission may, of course, 
leave this country without buying any- 
thing. 


The Transport Companies 


Favorable flying weather and an ab- 
sence of any serious crashes, such as 
marred operations in the first quarter of 
1937, have helped to push air travel to a 
new all-time high record. Unfortunately, 
however, most domestic airlines are still 
operating in red figures because of high 
costs. Last year the number of passengers 
carried on domestic airlines crossed the 
1,000,000 mark for the first time, with the 
actual number 1,102,707. It is believed that 
even if the current depression should 
deepen, 1938 will establish another new 
all-time high record. 

Reflecting the growing tendency toward 
longer individual trips, the number of pas- 
senger miles in February was 56,559,000, 
an increase of 33 per cent as compared 
with February, 1937, and only slightly be- 
low the December, 1936, peak. Last year 
passengers on American airlines rode 
enough miles to encircles the globe more 
than 19,000 times. 

Express and air mail are the only two 
divisions of the air transportation indus- 
try which have felt the effects of the cur- 


pounds of express were carried (season- 
ally adjusted), a decline of 16 per cent as 
compared with the corresponding month 
in 1937. In spite of the late business 
slump, express poundage last year estab- 
lished a new all-time record with an av- 
erage of 594,000 pounds a month being 
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carried. The phenomenal growth of air 


express is readily seen from the fact that 
in 1928 only 3,000 pounds a month were 
carried by domestic airlines. 

No accurate figures are available on the 
amount of air mail now being carried, but 
since postal receipts are lower than a year 
ago it can be assumed that the more ex- 
pensive air-mail service has suffered even 
more. 


Air-Mail Situation Improving 


The air-mail situation continues to be a 
sore spot. Ever since February, 1934, 
when all existing air-mail contracts were 
canceled by the Postmaster General, the 
domestic airlines have been forced to 
carry more and more mail for less money. 
In 1933, for example, the five leading air- 
lines earned $14,900,000 by transporting 
mail, but last year air-mail receipts were 
down to $9,900,000, despite the fact that 
the poundage had greatly increased. Aver- 





1937, was but 32 cents a mile, a sharp re- 
duction as contrasted with 54 cents in the 
period ended June 30, 1933. 

There are indications, however, that the 
present unsatisfactory air-mail situation 
will be remedied somewhat in the near 
future. For some time most air-transport 
companies have had petitions for higher 
rates before the postal authorities and 
several units have a fairly good chance of 
receiving additional remuneration. On 
Monday of this week Jack Frye, president 
of Transcontinental and Western Air, said 
“a decision is expected within the next 
few months on the company’s application 
for increased air-mail rates; * * * it is 
expected that the rate changes may be 
retroactive.” Any upward revision in air- 
mail rates will natu. -ily benefit the air- 
lines, but it is indeed gratifying to note 


TABLE IV. AIR TRANSPORTATION 
(Monthly averages in thousands) 


Total 
No of Pass Miles Exp. in 
Year Passen Miles Flown. Pounds 
1928 . 4 873 3 
1929 . 14 1,686 16 
1930 . 32 7,878 2,402 24 
1931 . 38 9,687 3,616 74 
1932 42 11,931 4,028 110 
1933 . 46 15,309 4,233 157 
1934 45 17,259 3,828 246 
1935 . 62 26,107 4,593 317 
1936 85 6, 29: 5.313 580 
1937 92 39,716 5,513 594 
1938* 124 53,759 5,775 540 


*Based on operations in January and February, 
after adjustment for seasonal variation. 
the growing dependence of the airlines 
on private travel rather than government 
payments. 

Although American airways carried 
seven times as many passengers last year 
as they did in 1929, the surface has hardly 
been scratched. The airlines still carry 
far less than 1 per cent of the number 
of passengers carried by the railroads, and 
as compared with automobiles probably 
not more than 1/100th of 1 per cent. It is 
obvious, then, that American airlines 
have a vast market still untapped, and 
future years will probably see a further 
remarkable growth in air traffic. 

Express poundage will probably turn 
sharply upward once general business 
starts emerging from the current depres- 
sion. Another favorable element is that 
the airlines may be granted additional 
routes through legislation which is now 
before Congress. Assured of more routes, 
the airlines could finance themselves 
more easily and expansion could go on 
apace. 

Table V gives the operating results of 





rent depression. In February 534,000 age pay in the fiscal year ended June 30, 
Table V. Operating Results of Aviation Companies 
(Thousands) 
Earned a 
PLANE AND ENGINE Sales or Revenue, Net Income, Common Share, 
MANUFACTURERS: 1937 1936. 1937. 1936 1937. 1936. 
Beech Aircraft ; $3788 $621 $14 $8 $.06 $.03 
Bell Aircraft 1,708 336 56 15 33 09 
Bellanca 1,592 218 120 d 62 .69 d .35 
Boeing Airplane 5,545 2,293 314 200 45 38 
Brewster Aero ..... ‘ 713 19 .06 ‘ 
Consolidated ; 11,907 4,218 497 192 74 29 
Curtiss-Wright 24,116 18,929 2,096 1,118 d .03 d .16 
Douglas .... ‘ . 20,950 7,868 1,354 976 2.37 1.74 
Fairchild Engine , 882 : d 352 ; d .78 . 
Grumman Air 2,334 : 139 ; .32 ‘ 
Lockheed .. 5,210 2,007 175 126 26 19 
Martin (G. L.) 7,839 6,220 1,145 733 1.32 87 
Menasco Mfg. . +161 102 d 24 11 d .07 .04 
Ryan Aeronaut : ‘ 291 118 16 4 .06 02 
Seversky ‘ . 303 589 d 1,211 d 71 d 2.09 d .14 
Solar Aircraft *453 an .33 en 
United Aircraft 29,295 22,303 3,999 1,938 1.58 77 
Waco . [877 1,054 d 30 d4 d .21 d .30 
TRANSPORT UNITS: 
American Airlines 10,070 8,334 d 94 5 d .32 .02 
Canadian Aijr.. 1,137 1,027 d 30 d 95 d .23 d .74 
Pan American 14,729 10,643 510 955 37 .70 
Transcont. & West 5,434 6,203 d 960 205 d 1.16 32 
United Air..... : 9,463 9,989 d 754 367 d .52 26 
Western Air Exp. oven S87 741 d 35 51 d .13 23 
MISCELLANEOUS: 
Aero Supply B. 1,412 806 244 59 54 09 
Air Associates €747 46 .38 M3 
Aviation Corp................ 3,987 3,516 d 437 d 104 d .16 d .04 
Bendix ...... ‘ ; 2,355 3,086 1.12 1.47 
Breeze Corp ; ea 1,481 1,221 94 190 .30 4 
Ex-Cell-O .... rer 5,385 4,259 684 415 1.77 1.08 
Fairchild Aviation 1,412 1,118 140 82 41 .24 
Irving Air Chute.. 1,790 1,345 279 209 1.41 1.05 
North American . cass Se 5,210 531 4 15 
I Ts 5 clocescesccsvcsss Se 998 58 52 49 43 
Roosevelt Field ......... 210 184 , 1 d3 d .01 
Sperry ......... RE ~— i 2,950 2,571 1.46 1.32 
Wright Aero........... 16,654 11,377 2,186 1,070 3.64 1.78 
$Years ended Sept. 30. ‘Five months ended Feb. 28, 1938. *Twelve months ended April 2, 1938 
figures for 1936 cover full year. CE—New York Curb Exchange. SE New York Stock Exchange 
; change. d Deficit. 





+Years ended June 30. 
OC~— Over-the-Counter. 


Unfilled Price 
Orders, Inventories, of 

Latest Figures. 1937. 1936. Common. 
$400 $332 : 1 CE 
1.200 233 244 13 CE 
1,070 111 65 4CE 
14,578 3,624 1,594 27 SE 
720 401 221 5 CE 
10,749 1,622 2,454 17 SE 
29,455 6,964 3,949 5.SE 
26,828 12,241 11,047 47 SE 
+e 481 437 10C 
3,250 760 ee 10 CE 
5,400 2,217 677 11 CE 
13,866 4,682 2,093 24 SE 
138 93 1LA 
ill 74 1LA 
2,914 1,385 372 3 CE 
: 20C 
26,000 10,614 7,473 28 SE 
391 257 3 CE 
956 821 13 CE 
140 109 40C 
F 1,818 15 CE 
360 234 6 SE 
533 306 9SE 
36 16 3 CE 
265 197 4CE 
Tr 564 363 8 OC 
3,292 2,553 1,293 4SE 
cme 10,920 7,239 12 SE 
2,000 678 378 5 CE 
pad 765 511 13 SE 
1,311 569 357 4CE 
1,000 334 280 9 CE 
10,375 2,264 519 9 SE 
2,035 292 122 70C 
: 12 19 1CE 
6,476 3,371 21 SE 
3,966 2,617 90 SE 


tNine months ended Sept. 30; 
LA—Los Angeles Stock Ex- 





thirty-seven aviation companies. Perhaps 
the most interesting column in the entire 
tabulation is that on unfilled orders. The 
figures given in the table total $154,743,- 
000, as compared with an estimate of 
$158,000,000 for the entire industry. With 
present unfilled orders almost 40 per cent 
greater than all sales in 1937, it is diffi- 
cult to predict anything but an excellent 
1938 for the aircraft manufacturing com- 
panies. 


Recent Books 


THE LESSONS OF MONETARY EXPERIENCE 
Edited by A. D. Gayer 


This volume is composed of a series of 
essays in honor of Professor Irving Fisher 
on his seventieth birthday. Mr. Gayer is 
the editor. Among the contributors are 
some of the leading economic thinkers 
throughout the world, who relate the mon- 
etary experiences of their own nations. 
The book is especially timely and interest- 
ing and certainly a credit to Professor 
Fisher. (Farrar & Rinehart, Inc., 
York City. $3.50.) 

POLITICAL FINANCE 
By Lewis Eyerton Hopkins 


New 


Here is an attack on he managed money 
advocates done in the way it should not be 
done. The author, for one thing, takes 
almost a personal viewpoint. His conten- 
tions and his arguments are not at all 
presented in a scientific and objective 
manner. (Cortis & Co., London, 1937.) 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 





MONEY, CREDIT, AND BANKING: The “last 

word” for the man who wants to reinforce 
his banking experience with unusual mastery 
of principles, and awareness of the effects of 
revent legislation and events By Ray B 
Westerfield $4 50 


The Kopald Press Company, Publishers 
15 East 26th St.. New York, N. Y. 





SPECULATION, AND IN- 
DUSTRIAL FLUCTUATIONS: An alert, 
up-to-the-minute study of the real effects of 
stock speculation on stock price movements 
and the influence of these movements on pro- 
duction and business By James Alexander 
$4.54 


STOCK PRICES, 


Ross, Jr. 


The Ronald Press Company, Publishers 
15 Kast 26th St.. New York, N. Y 





BOND RATINGS AS AN INVESTMENT 

GUIDE: Do bond ratings deserve their 
position as symbols of investment quality? 
Here is the needed, impartial appraisal of 
what the rating services have done and what 
you may expect of them, with practical, test- 
ed suggestions for their better use. My Gil- 
bert Harold. $3.00 


The Konald Press Company, Publishers 
> Kast 26th St.. New York, N. ¥ 





THE COMMON STOCK THEORY OF IN- 

VESTMENT: What the “common stock 
idea” is—arguments for and against it-—place 
if common stock as a “hedge"’ in any invest- 
ment program against effects of inflation 
Summarizes and brings up to date earlier 
investigations. By Chelcie C. Bosland $2.50 


The Ronald Press Company, Publishers 
15 East 26th St.. New York, N. ¥ 





Business and 
Modern Society 


Fourteen authorities from the Harvard 
Graduate School of Business Administra- 
tion here survey the wide range of 
problems faced by business management 
in the world of today, and present an 

| expert analysis of the impact of social 

| forces upon management conditions. 

| Speaking their minds with no effort to 
agree upon a common platform, there 
are clashes of opinion at more than one 
point; but this makes the book as a whole 
the more suggestive and important. 


$5.00 


HARVARD UNIVERSITY PRESS 
Cambridge, Massachusetts 
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National Government: Planners Fear Mere Spending May 
Not Bring Quick Recovery 


By KENDALL K. HOYT 


WASHINGTON. 
HILE the $3,054,425,000 “‘Recov- 
ery Bill” is in the forefront, gov- 
ernment planners and econo- 
mists are thinking another jump 
ahead. The doubts of New York observers 
that much, if any, recovery can be ex- 
pected before Fall, are reflected in Wash- 
ington. The spending and lending pro- 
gram, to the extent that it may serve as 
a stimulus, will be slow in registering. 
There are limits to the volume of relief 
spending which can be superimposed upon 
the already high level of expenditure. 
Many of the other phases, such as heavy 
works, obviously will not peak overnight. 

So we approach the Summer months 
with the possibility that normal seasonal 
trends will put another dip in the floor of 
the recession. All this time, consumer 
debts and subnormal income increase the 
deficiency which must be filled by the 
Federal pump, or by the natural flow of 
business revival, before recovery really 
takes hold. All this is disappointing in 
terms of a pre-election boom. 

Thus, it is not to be said with full as- 
surance that the measures so far an- 
nounced are all there will be of the recov- 
ery program. The pump primers are still 
disappointed that present plans do not in- 
clude industrial subsidies. Others view 
the process of liquidation of inventories in 
lines that are overstocked as a threat to 
early recovery. Some means of working 
off present surpluses gradually to main- 
tain markets and to encourage new pro- 
duction will be among the plans discussed. 

co * * 

FEDERAL BOND issues to a new limit 
of $45 billions are being provided in the 
bill, amending the Second Liberty Loan 
Act, which is slated for early passage. 
Although spectacular in appearance, this 
measure is rather routine and is needed to 
enable the floating of additional long-term 
bonds, the present limit of $25 billions 
having been approached. 

It is possible that the expectation of new 
bond issues in June will tend to level off 
the artificial upturn in the government 
bond market which followed the immedi- 
ate desterilization of gold and the retire- 
ment of Treasury notes, as discussed in 
these columns last week. 

* * * 

WAGES AND HOURS BILL, up for ac- 
tion after the record-breaking feat of com- 
pleting a House discharge petition in one 
day, is expected to be voted through the 
House soon. Procedure under the petition 
would take till late in the month but the 
Rules Committee is expected to let it out 
sooner since there is no longer much point 
in holding it up. A possible Senate fili- 
buster awaits the measure and makes it 
difficult to predict adjournment or the 
scheduling of other measures. 

The Wages and Hours Bill came up just 
after the Florida primaries which returned 
New Deal Senator Pepper by a thumping 
majority. This was excellent timing. That 
Pepper would be returned was foreseen 
by political observers and the visit of 
James Roosevelt to Florida helped make 
it look like a victory for the Administra- 
tion. With this to think about, the Con- 


gressmen went flocking to sign the peti- 
tion. The leadership may push its advan- 
tage and seek also to get action on the 
Reorganization Bill and other measures 
known and unknown. At least, the Presi- 
dent wants the six assistants proposed 
under one section of the reorganization 
plan which passed the House as a sep- 
arate bill. 
om * > 

CONGRESS, after months of slow ac- 
tion, now speeds up as all bills which are 
possible of passage are given the whip 
and spur toward making the last hurdle 
before adjournment. The ten regular sup- 
ply bills have all passed both houses. Four 
are law; the rest are in conference. The 
relief bill and a deficiency or two will 
complete the roster of appropriations. 

While the House is completing the Re- 
covery Bill, the Senate will be acting on 
several measures, including the Merchant 
Marine Act amendment and possibly such 
items as motor carriers, RFC rail equip- 
ment loans, raising the limit on Federal 
bonds to $45 billions, trust indentures, mo- 
tion picture block-booking and civil aero- 
nautics. Debate on the Civil Aeronautics 
Bill has started in the House and will be 
resumed after the Recovery Bill debate, 
thus virtually assuring enactment. 

Action on rail equipment loans has been 
slowed up in House committee hearings 
by the briefs of bondholders who fear that 
their equity will be impaired by enforce- 
ment of Federal collateral which, however, 
RFC Chairman Jones says he will sell only 
when needed to protect government in- 
terests. 


The Gillette bill to divorce oil market- 
ing from production and refining will be 
referred out of Senate subcommittee to the 
full Judiciary Committee but is expected 
to die there for the session. Senate com- 
mittee work is continuing on the Walsh 
amendments to the Walsh-Healey govern- 
ernment contracts act while the Wagner 
plan to enforce collective bargaining guar- 
antees on all Federally-financed work is 
being pushed in the House. 

~ * * 

NLRB continues to get itself into hot 
water by the unreasonableness of its ac- 
tions. Latest order it hastily withdrew 
was for reinstatement of strikers by the 
Douglas Aircraft Corporation. Congress- 
man Anderson of Missouri charged on the 
floor of the House that one of the strikers 
was an alien who had concealed his for- 
eign citizenship and that the employment 
of aliens on army aircraft is forbidden by 
law. This same striker, Mr. Anderson 
said, led a group which placed inflamma- 
ble liquid around an army plane and was 
about to set fire to the plant. Yet the 
board found it a case of “discriminatory 
discharge” and ordered the man rehired 
with back pay. 

* * ¥ 

THE TVA PROBE gradually takes 
form. Chairman Donahey, refusing to 
draw committee personnel from the list of 
professional muckrakers, has appointed a 
clerk of good industrial, banking and ac- 
counting experience. But it is currently 
doubted that public action will come at 
any early date. There is much spade work 
to be done on the complicated factual 


background. Former Chairman Arthur 
E. Morgan, incidentally, is doing some- 
thing of the sort himself. Aided by con- 
tributions from friends, far less than the 
rumored $100,000 fund, he is building up 
a case to present at the hearings. 

The “Little TVA,” consisting of PWA 
projects in Nebraska, is being attacked 
by Nebraskans who say it dries up their 
rivers and involves much mismanagement. 
Ickes was questioned in detail in the Re- 


covery Bill hearings and it was revealed 


that at the request of Senator Norris he 
had disregarded unfavorable aspects of 
reports by his own engineers. 

Meanwhile, the utilities bring olive 
branches to the government via a com- 
mittee to seek cooperation with SEC in 
the working out of the Holding Company 
Act. 





Recent Publications 


AMERICA ON RELIEF, by Marie Dresden 
Lane and Francis Steegmuller. (Har- 
court, Brace, $2.) A study of Federal 
relief. 


THE ABC OF MUNICIPAL BONDs, by Louis 
S. Lebenthal. (Harper, $1.50.) A state- 
ment for investors on the functions and 
benefits of municipal bonds. 


ECONOMIC CONSEQUENCES OF RECENT 
AMERICAN TAX POLICY, by Gerhard 
Colm and Fritz Lehmann. (New School 
for Social Research, $1.) A study of 


tax laws and their effects. 


ENERGY AND BUSINESS VALUES, by Halsey 
Taft Tichenor. (Margent Press, $2.) 
Proposals for the reorganization of 
business, finance and taxation in ac- 
cordance with a new system of values. 

I KNOW THESE DICTATORS, by G. Ward 
Price. (Holt, $3.) An account of the 
oe characters of Hitler and Mus- 
solini. 


THE PROBLEM OF PEACEFUL CHANGE IN 
THE PACIFIC AREA, by Henry F. Angus. 


(Oxford, $2.) A study of the work of 
the Institute of Pacific Relations. 


Calendar of National Legislation, Week Ended May 9 


PASSED BOTH HOUSES-—S1998—Collect 
peanut statistics. S agreed H amendments 
May 3. 

$3351—_Amend laws as to vessels carrying in- 
flammable liquid cargoes to permit hull in- 
spectors, &c., to issue certificates of service. 
S agreed H amendments May 3. 

$3691—_Omnibus judge bill. Passed S May 
2. Passed H May 3. 

HR6656—Make Nov 11 legal holiday. Passed 
S May 5. 

HR7187—Unifarm FDIC rule of subrogation 
stockholders’ double liability. Passed S May 5. 


HR9218—Billion-dollar Naval construction 
bill. To conf May 4. 
HR9682—Revenue Act of 1938. S agreed 


conf rpt May 9. 

HR9995—War Dept military approp. To conf 
May 4. 

HR10066—D C tax bill. Through conf May 9. 


HR10216—Legislative approp. Passed S 
May 3. 
HR10238—Agriculture approp. Passed S 
May 9. 


HR10291—War Dept non-military approp. 
Passed S May 4. 
= : = 
PASSED ONE HOUSE—-S2475—-Wage-hour 
bill. H discharge petition completed May 6. 
$3073—Safeguard pub health against dis- 
tributn drugs not recognized as safe. Passed 

S May 5. 
$3255—Regulatn over-the-counter markets. 
HRpt2307 May 6. 
S3744—-Assert U § title portns of Behring 
Sea. Passed S May 4. 
S3836—Written consent 
cotton. HRpt2312 May 7. 
$3882—Amend act publicatn cotton statis- 


reconcentratn of 


tics. Passed S May 5. 




















S$3915—Exempt vehicles owned by fed of 
coop assns from Motor Carrier Act. Passed 
S May 5. 

S3949—Reapportion cotton allotments not 
used by farrners. HRpt2311 May 7. 

HR6830—Forbid export tobacco seeds. Rptd 
S May 5. 

HR8008—Allow purchase pub lands for home 
and other sites. SRpt1715 May 5. 

HR8148—Exempt colleges, charitable in- 
stitns, etc., from Robinson-Patman Act in 
purchases for own use. 

HR8729—Pension needy war vets. 
H May 4. 

HR9965—Civilian Naval training. To conf 
May 5. 

HR10140—Cartwright 
Passed H May 6. 

HR10193—Auth detail of civilian employes 
to American republics. Passed H May 2. To 
S calendar. 


Passed 


Fed aid road bill. 


* . * 


REPORTED—S2857 (Barkley) SRpt1711 May 
4—5-yr building program Bur of Fisheries. 

$3276 (Copeland) SRpt1749—Permit Mari- 
time Comm requisition ships and aircraft fn 
nat] emergencies. 

$3502 (Schwartz) SRpt1685 May 2—Truth in 
fabrics. 

$3510 (Gillette) SRptl692 May 4—-Amend 
Triple-A act for coop Dept of Agri in studies 
new uses and mkts farm products; eliminate 
authority Commerce Dept this regard. 

$3596 (Copeland) SRpt1714 May 5—Further 
settle ocean mail claims. 

$3948 (Truman)SRpti1726 May 5—RFC rail 
equipment loans. 

SRes265 (Wagner) SRpti691 May 4—S in- 
vstg natl health problems. 

HR8665 (Doughton) HRpt2305 May 6— 
Amend statutes as to brewers’ bonds. 

HR9738 (Lea)—Civil Aeronautics Authority. 
H debate started May 7 

HR10530 (Biermann) HRpt2308 May 5—Ex- 
tend 34% Fed land bank int to Jul 1 1940. 

HR10535 (Doughton) HRpt2315 May 9— 
Amend 2d Liberty Loan Act to increase Fed 
bonding limit from $25 billions to $45 billions. 

HJR650 (Mead) HRpt2309 May 6—Auth ex- 
tensn forn air-mail contracts one year. 

. . . 

NEW BILLS—S3964 (Walsh) Judic—Pro- 
hibit dist court judges from participating in 
cases in which they have acted as counsel. 

$3972 (Harrison) Finance—Amend 2d Lib- 
erty Loan Act to increase limit Fed bonds 
from $25 billions to $45 billions. 

$3976 (Logan) Military Aff—$2 millions to 
develop rotary-wing aircraft. 


SJR291 (O’Mahoney) Judic—Create tempo- 
rary Natl Economic Conf. 

SJR292 (Miller) Interstt Com—Invstg sales 
methods auto tires. : 
SJR293 (Miller) Interstt Com—Investg un- 


fair methods in use of labels. Also HJR670 
(Bradley). 
HR10484 (Massingale) Agri—Reapportion 


cotton acreage allotment not planted by 
farmers. 

HR10487 (Thomas, N J) Worid War Vets 
Legis—Rate of interest on loans secured by 
govt life-ins policies not to exceed 4%. 

HR10492 (Phillips) Labor—Wage-hour bill 
on 30-day week, &c. 

HR10504 (Teigan) Ways & Means—Govt 
ownership iron and steel industry. 

HR10505 (Steagall) Bnkg & Currency—RFC 
rail equipment loans. 

HR10516 (Voorhis) Bnkg & Currency—Cre- 
ate Pub Works Finance Corp. 

HR10517 (Voorhis) Immig & Naturalizatn— 
Deport aliens who advocate fealty to other 
govts. 

HR10519 (Kerr) Roads—50% of Fed-aid 
highway funds to be applied to secondary 
and feeder roads. 

HR10520 (Voorhis) Labor—Provide for Fed 
policy as to unemployment. 

HR10529 (Dickstein) Form Aff—Forbid ex- 
port of money to forn countries which set 
like restrictions on exports. 

H{R10538 (Ramspeck) Labor—Wage-hour 
bill with Labor Standards Board. 

HR10544 (Coffee, Wash) Military Aff—Natl 
Guard equipment not to be used in connectn 
with labor disputes. 

HR10545 (Hoffman) Judic—Prohibit im- 
proper diversion of relief funds. 

HR10553 (Fish) Military Aff—Regulate for- 
mation of private military forces. 

HR10558 (Steagall) Bnkg & Currency— 
Amend housing acts. 

HR10570 (Lemke) Interstt & Forn Com— 
Postalize rail rates. 

HJR671 (Sirovich) Patents—Create Bur of 
Fine Arts in Dept of Interior. 

HJR673 (Crawford) Approp—$173,000 emer- 
gent approp for FBI. 

HJ674 (Sirovich) Judic—D C residents ad- 
mitted to status of citizens of a Stt. 

HRes488 (Cochran) Rules—Judic Comm in- 
vestg opertn of Supreme Court. 

HRes490 (Lamneck) Labor—Ask names, ad- 
dresses, etc., of employes of NLRB. 

HRes492 (Nichols) Rules—House comm in- 
vstg monopoly. 

HRes493 (Dies) Rules—Select comm invstg 
propaganda. 
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LTHOUGH stocks have rallied moder- 
ately during the past week, the ad- 
vance has been irregular and prices 
in several groups have been rather 

mixed. Activity has increased slightly. 
The bond market has continued firm and 
railroad issues in particular have shown a 
further recovery. Utility bonds are now 
at the highest level since last August and 
railroad bonds have succeeded in recover- 
ing about one-half of their severe March 
decline. 

The most important gain occurred on 
last Friday when utilities led a more ac- 
tive market in a fairly substantial rally. 
There was little important change on Sat- 
urday but in the final hour of Monday’s 
trading prices again pushed ahead on 
heavier volume. Prices worked a little 
lower on Tuesday but on Wednesday the 
market as a whole, aided by considerable 
improvement in rails and utilities, recov- 
ered most of these losses. On Thursday 
there was a slight decline. 

















WEIGHTED AVERAGE OF 8 LEADING 
| ae INDUSTRIAL STOCKS 
1 T 7100 
T 90 
ne 
1 '70 
MAY 
High Low Last 
May 6 85.8 81.8 85.4 
May 7 86.0 84.5 85.0 
May 9. 87.6 84.1 87.2 
May 10 87.6 84.1 87.2 
May 11 86.9 84.9 85.8 
May 12 86.5 SA. 85.3 


To most students of market behavior, 
the most interesting aspect of the week’s 
price movements has been the advance of 
rails and utilities, as well as of many lead- 
ing industrial stocks, through their April 
highs. The industrial averages, however, 
failed to establish a new high record. 

Among the leading utility stocks which 
have penetrated their April highs are Con- 
solidated Edison, North American, Public 
Service of New Jersey, Commonwealth 
and Southern preferred and American 
felephone while in the rail group New 
York Central, Southern Pacific, Atchison, 
Great Northern and Southern Railway 
have acted well. Among the many im- 
portant industrial stocks that have also 
gone through their high of last month are 
Westinghouse Electric, General Electric, 
Johns-Manville, United States Rubber, 
Lone Star Cement, United States Gypsum 
and International Paper preferred. 

Aviation stocks have been rather ir- 
regular, Glenn Martin and Douglas ad- 
vancing well but Boeing and United Air- 
craft making a less favorable showing. 
Although food stocks in general have re- 
mained reasonably stable, National Bis- 
cuit and United Fruit have shown sub- 
stantial advances. Automobile accessory, 
agricultural implement, and gold stocks 
have made a rather less favorable record 
during the past week than the market as 
a whole. 

Industrial stock prices have now 
reached approximately the high level es- 
tablished the middle of April. It is pos- 
sible that the popular belief that this level 
is of particular importance may turn out 
to be correct. At any rate, followers of 
the well-known Dow Theory would prob- 
ably regard it as significant. so that an 
advance of a few more points in the in- 
dustrial averages might perhaps bring in 
purchases from this source. Some skep- 
tics, however, point out that at a little 
above the April high levels many issues 
would reach figures at which a consider- 
able supply of stock was encountered dur- 
ing the preceding several months and that 





Rally, Volume Larger 


Financial Markets: Utilities and Aircrafts Lead Slight 











THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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any really substantial upward movement 
would consequently prove rather difficult. 

It is also true that stock prices at the 
present time are at approximately the 
same level as they were last November, 
although in the interval business activity 
has experienced a considerable contrac- 
tion. It would not be unreasonable if 
some further discounting of the business 
decline were to occur. It is also true that 
such an important downward break- 
through as that of March might ordinarily 
be expected to be followed by a more sub- 
stantial decline than actually did occur so 
that possibly some further liquidation re- 
mains to be carried through. 

Against these unfavorable considera- 
tions must be weighed the fact that the 
advance of the past six weeks has been a 
fairly broad one with most of the im- 
portant stocks moving upward at a rea- 
sonable rate. Activity has tended to in- 
crease to some extent on the advance. 
Most important of all, bond prices have 





AVERAGE PRICE OF IO HIGH GRADE | 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
| ae 


May Apr. Mar. Feb. Jan. Dec. 
1.... .... 99.07 106.91 105.30 .... 106.56 
2.... 99.46 --. 105.91 105.09 108.14 106.44 
oe Se 99.20 150.50 105.11 108.08 106.48 
4.... 99.43 99.20 105.24 105.10 108.12 ; 
5. 99.76 99.40 , .--. 108.01 106.52 
6....100.51 98.73 104.99 104.89 107.97 106.6 
7....100.64 98.59 104.81 105.17 108.02 106.91 
. ae 98.96 106.06 105.01 asco ee 
9....100.93 98.64 104.57 105.17 --.- 106.97 
10... .101.02 , 104.25 105.63 107.99 106.76 
11....101.18 98.49 103.56 108.10 
12....101.18 98.49 103.56 108.10 
: ‘ 98.27 aa --.. 108.18 106.95 
| & ae 97.30 103.73 105.86 107.97 107.93 
15. . .. 103.61 105.85 108.02 106.98 
16. . 97.57 103.50 105.70 .... 107.09 
¥t.. 4 102.86 105.76 107.70 107.13 
18. 97.80 102.04 105.82 107.42 107.14 
19... 97.76 102.14 105.59 106.48  ... 
20.. 97.55 ? ---- 106.32 107.42 
21.. 97.95 102.39 105.37 106.30 107.50 
22... 99.27 102.06 .... 106.15 108.04 
23... 99.31 101.60 105.57 cuss Se 
24.. .... 101.66 105.82 105.85 108.23 
"5 99.28 101.64 106.21 105.51 POS: 


shown greater strength than for many 
months. 

Developments outside the business and 
financial world have on the whole been 
favorable during the past several weeks 
and it is possible that this is an important 
factor in the improvement in security 
prices. The German seizure of Austria 
failed to produce any worse international 
disturbances, as at the time many in- 
vestors feared it might. During the past 
week the passage by Congress of a rela- 
tively favorable tax bill has tended to en- 
courage business men ard investors. Ju- 
dicial decisions in labor cases regarded 
as favorable to business have also tended 
to revive confidence to some extent. 

The chief unfavorable item in the gen- 
eral outlook for common stocks is the 
extremely low level of general business 
activity and the absence of any clear sign 
of immediate improvement. It will be re- 
called that in the past cyclical upswings 
in stock prices have at times begun while 
general business activity was still declin- 
ing. In most of these instances, however, 
the improvement in stock prices appears 
to have been based to an important ex- 
tent upon a substantial improvement in 
the money situation and advance in bond 
prices. M. C. 
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The Week in Commodities: Prices Rise for First Time 
Since Middle of March 


OR the first time since March 16 

The Annalist Weekly Index of 

Wholesale Commodity Prices has 

shown a gain. For May 11 the 
index stood at 80.4, as compared with 80.0 
in the preceding week and 93.0 a year ago. 
Meat prices scored the widest gains, with 
quotations for steers and cows higher. 
Dairy products also had a respite from 
selling, and prices for eggs, cheese and 
butter improved. Although several bear- 
ish crop reports were issued during the 
week, wheat and corn made slight ad- 
vances. 

Interest in the futures markets contin- 
ued relatively limited. Cocoa was again 
weak, falling to new lows for the past 
four years. Coffee lost all of last week’s 
gain. Cotton, silk and wool were easier, 
but cottonseed oil advanced in anticipa- 
tion of a good April consumption report. 


DAILY COMMODITY PRICES 


Dow- 
Jones Moody's 
Cotton. Wheat. Corn. Hogs. Index. Index. 
May 5... 8.57 .$47 7 8.01 48.34 136.3 
May 6... 8.70 .95 714 7.91 48.71 136.7 
may 7... Ba } -72% 48.72 136.9 
May 9... 8.67 .9 .72 7.91 48.63 136.5 
May 10... 8.67 .94 71 7.86 48.55 136.4 
May ll... 8. 68 .9 72 7.92 48.51 137.0 


Cotton—Middling upland, New York. Wheat 
—No. 2 red, c. i. f., domestic, New York. Corn 
—No. 2 yellow, New York. Hogs— Day's aver- 
age, good and choice, Chicago. Moody’s Spot 
Index—Fifteen staple commodities; Dec. 31, 
1931 — 100.0 (March 1, 1933 = 80.0). Dow-Jones 
Futures Index—Eleven staple commodities: 
1924-26 100.0. 
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The market failed to respond to several 
bullish crop reports and cotton prices did 
virtually nothing last week. Two private 
estimates of the new domestic crop 
acreage were released, both being between 
25,000,000 and 26,000,000 acres, which is 
much lower than had been expected. 

Last week saw a further narrowing of 
the spread in prices between New York 
and Liverpool. The premium in the Eng- 
lish market is now exceptionally small. 
Domestic authorities attribute this condi- 
tion to the fact that English cotton inter- 
ests now have sufficient American cotton 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 

as half, linters excluded; as reported by 


the New York Cotton Exchange) 
-~Wk. End. Thursday—, Yr.’s 


May 5, Apr.28, May 6, Ch’ge 
1938. 1938. 1937. P. C. 
Movement Into Sight: 
During = Pee 58 88 66 —12.1 
Since Aug. 1...... *13,028 . 12,331 + 5.7 
Deliveries mE “pai 
To domestic _—. 67 80 109 —38.5 
To foreign mills. 104 «6104 «69124 —16.1 
To all mills. naan, ee 184 233 —26.6 
Deliveries Since Aug. 1 
To domestic mills. +4, 851 7,054 —31.2 
To foreign mills... .*4,381 4,189 + 4.6 
To all mills.........*9,232 : 11,243 —17.9 
Exports: 
During week. ee 76 61 79 — 3.8 
Since ug: eS 5,127 ... 4,909 4 4.4 
World Visible Supply 
(Thursday): 
World total 6,677 6,786 4,340 +53.8 
Week’s change .... —1 —96 —167 ies 
y & oe eee 4,941 5,026 2,750 +79.7 
*Adjusted. 
on hand. In relation to English prices, 


some believe domestic quotations are too 
high. 

In spite of the huge cotton crop, exports 
are running under the corresponding 
weeks of last year, refiecting the small 
demand of foreign buyers. In recent weeks 
our shipments have been from 2 to 6 per 
cent under the levels of last year. Such 
losses, in themselves, are not disconcert- 
ing, but the trend is worrying the trade. 

There has been little change in the for- 


eign situation as it concerns cotton. Mills 
on the other side of the Atlantic are run- 
ning on a curtailed basis and the majority 
of observers look for a further let-down 
before conditions materially improve. 

Sales in the unfinished goods markets 
have again fallen under the greatly re- 
duced mill output, leading to rumors that 
some mills would curtail still further. 
Buyers of gray goods are watching depart- 
ment store sales closely and have found 
little encouragement from that source. 
Volume of store sales in the week ended 
April 30 was about 15 per cent under the 
levels of a year ago and for all of last 


month the loss was roughly 7 per cent. 

Department store stocks have not de- 
creased a great deal in recent months, 
despite numerous reports to the contrary. 
According to the Federal Reserve Board, 
inventories at the close of March were 69 
per cent of the 1923-25 average, as com- 
pared with 72 per cent on Dec. 31, 1937. 
As compared with a year ago, stocks are 
9 per cent lower. Some improvement may 
have taken place in April. 

Domestic mili activity has sagged dur- 
ing the first two weeks in May, according 
to the Department of Agriculture, and 
under such circumstances the principal 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
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FMAM JASONDIFM AMI ASONDJFMAMIJASONODJSFMAMIJSASOND JS FMAMISASOND 
934 935 1936 1937 1938 
& 2. 4 4. 5. 6. a 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities, 
. 100.6 79.6 E 90.3 71.2 88.0 81.4 93.0 
73.0 59.9 88.4 103.0 67.5 88.7 72.5 83. 
72.9 59.9 88.1 102.9 67.5 88.7 72.2 82. 
73.4 59.6 87.8 102.8 67.5 88.6 71.9 $2.8 
72.5 58.8 87.7 102.8 67.5 88.6 eo 82.3 
71.9 58.1 87.7 102.6 67.5 88.6 69.5 81.7 
71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
71.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
70.7 +57.9 785.0 102.4 66.8 88.0 69.7 80.0 
71.2 *57.7 *84.9 102.4 66.8 88.0 70.1 80.4 
Per cent change for CE from: 
Last week ... + 1.3 + — 0.3 — 0.1 0.0 0.0 0.0 + 0.6 + 0.5 
Last year .... —23.5 —10. é —31.0 — 6.0 — 5.6 — 6.2 0.0 —13.9 —13.5 
‘ <2 a anal +Revised. For back figures see THe ANNALIST of July 9, 1937, pages 
47 an 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
May 11, 1938. May 4, 1938. May 11, 1937 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $963, Obs, 1.42, 
Corn, No. 2 yellow ee are ene -7244—.72% 714. 71% 1.42% 
Cake. TIG.. 3 WRI GG.) ocr cccinscasceccweene .39 38% 5944 
Rye, No. 2 Western domestic, c.i.f. (bu.). 77 : 1.26% 
Barley, i Th errr errr rT rr .85n ‘- 1.26 
Flour, Spring patents (bbl.).............+..- 5.25-5.70 5.30—5.60 7.05-7.35 
Cattle, good and wy heavy steers, aver- 
me, Calica (100 ID.) ....s00000c0cvceccennes 8.86 13.12 
ws} oe and ray average, Chicago 
 §  } Da en ee 2 8.04 10.24 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, avanee (100 Ib.).... 15.38 14.50 17.88 
Hams, smoked, 10- “) ek rere ey 22% .22%4 17% 
PE MME MIIGD - 5 psine ssc acantacionas nines 26.8714 27.37% 26.50 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.)..... 26.00 .00 8.00 
Lard, choice Western (100 Ib.)............-. 8.80—8.90 8.65-8.75 11.85—11.95 
Sugar, raw, duty Ps RM MAO so idvc:conectese sss .0275n .0280n 0345 
RN MENDED cs kins soars concise .0465 .0465 0480 
Coffee, Santos, PID ioncacacneercnsanes _™ .07%4—.07% -114%-.11% 
Cocoa, Accra (ib.) ORO Aree a UT PEN 04 .05 ‘0785 
Cotton, coger I upland (Ib.)............+.- .0868 -0863 -1326 
Wool, fine staple Serrtiery CD.) <ccccsccccccs -69 .69 1.08 
Silk, 78% seriplane, a. 13- ng" . eaieienl 1.61—1.66 1.61-1.66 1.83-1.88 
Rayon, 150 denier, firs a ORL 63 
Worsted yarn. Bradfor Os, haifbiood 
ee. BLS Err rear 334, 1.33% 1.83% 
Cotton yarn, seni 20-2 warp - ee 2 35 
Printcloth, 38%-inch, 64x60, 5.35 (yd.). 04%~.04% 045,-.041, 07 
Cotton sheeting, brown, 36-inch, sb x60, 4. 00, 
unbranded double cuts (yd.)............... of 05% .09 
Hides, light native cows, Chicago (lb.)..... 09 =“ 
Leather, union backs (Ib.)........+-.....+-- 1 31 ‘ 
Rubber, plantation ribbed smoked sheets 
RD ec atrknian ecu lian ba e-aeceuteReee sie a 'ece ts -11% -215% 
Coal, anthracite, chestnut (short ton)...... 5. 75.50 5.50 
Coal, bituminous, Annalist composite, 19 
RS er ea ne $2.064 §2.066 §2.189 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 1.305 1.305 1.376 
Gasoline, at refinery, Oil, Paint and Dru } 
Reporter avg. for 4 refin’y centers (gal. ig os sat? 043 057% 
Pig iron, Iron Age composite (gross ton). 23.25 23. 
Finished steel, Iron Age composite (100 Ib.) >. ‘G05 2.605 2.605 
Steel scrap, Iron Age composite (gross aoe 11.75 11.75 18.75 
Copper, electrolytic, delivered Conn. (Ib.). 10 -10 14 
Sy he export, c.i-f. Lista ta cea ouecamce .0960-.0970 —. -1420-.1425 
pL eGiaisF ekoeca@oedenmssess >see baat ~450-.0455 -0450—.0455 .06 
Tin, Straits DD ininiann pueda eas eae .3780 3685 54 
Zinc, East St. Louis (Ib.)............... .04 .0415 06% 
Silver, Handy & Harman, official (0z.) O64 A2%, 45 
Cottonseed oil, bleachable, s. e. immedi .06%4n .07n -085% 
Paper, newsroll contract (ton).............. 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.).......... 05% 04% 
tPrices for previous Friday. n Nominal. Revised. §Prices for week previous. 








price sustaining factor is undoubtedly the 
huge amounts of fiber in the govern- 
ment loan. 


THE GRAINS 

For the first time since late in Jan- 
uary wheat showed some resistance to 
bearish crop reports. The Department of 
Agriculture estimates the Winter wheat 
crop at 754,153,000 bushels, the largest 
yield on record with the single exception 
of 1931. The large yield had been expected 
(last week we reported a crop between 
750,000,000 and 800,000,000 bushels) and 
did not upset the market 

The striking thing about this year’s 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

piled..... Fri. Sat Sat Wed. Thurs. Sat. 

Wk. Ended: 
Mar. 5.. 83.5 75.6 611 105.8 467 43.3 
Mar. 12.. 83.2 75.3 614 105.8 465 42.8 
Mar. 19.. 83.1 74.8 619 105.8 466 42.5 
Mar. 26.. 83.0 74.5 617 105.7 465 41.9 
Apr. 2.. 83.3 74.3 617 105.6 464 41.0 
Apr. 9.. 83.3 74.8 618 105.6 463 40.7 
Apr. 16.. 83.0 74.3 619 105.6 463 41.3 
Apr. 23.. 82.4 74.4 620 105.6 465 41.3 
Apr. .. 81.5 73.6 619 105.5 eat 40.5 


Sources: Canada, Dominion Bureau of Sta- 

tistics; U. K., Crump; France, and Primary 
Commodities, Statistique Generale de la 
France; Germany, Statistische Reichsamt; 
Italy, Consiglio Provinciale delle Corporazioni 
di Nano 





DAILY WHEAT PRICES 
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crop is that it will be harvested from the 
largest acreage ever known, despite the 
government’s mighty efforts to curtail 
acreage. This may be the farmers’ answer 
to the various crop reduction schemes now 
so popular in Washington. 

In releasing the estimate, government 
officials cautioned that “present surplus 
soil conditions are favorable, but weather 
conditions in the next thirty days might 
change the prospect.” Many authorities 


have maintained for some time that the 
condition of the bumper crop is now so 
good that changes for the worse could oc- 
cur very swiftly. 

The following table gives important 
data on the Winter wheat crop by years 
since 1919: 





Acres Acres Yield 
Sown. Harvested. (Bushels). 
57,316 *50,677 +754, 153 
57,612 46,946 5 
49,688 37,608 519,013 
44,530 1,000 464,203 
41,850 32,945 405,034 
42,669 28,420 350,792 
2,283 ,656 478,291 
45,240 41,357 17,962 
44,971 39,463 »205 
43,918 40,580 ,055 
48,431 36,964 577,417 
44,134 38,195 547,666 
603 37,596 631,950 
40,920 31,962 401,116 
, 35,415 571,558 
5, 38,712 , 
47,415 1,649 571,459 
45,479 43,160 2,79: 
45,505 409 613,227 
51,391 404 748,460 


*Estimated acreage May 1. +May estimate 


The present huge crop will probably 
bring renewed pressure for more scarcity 
schemes. Under the terms of the new 
Farm Act, Winter wheat acreage for the 
1939 crop could be cut to less than 30,- 
000,000 acres, as compared with the 57,- 
316,000 acres sown this year. Under such 
circumstances it would not be surprising 
to see wheat prices display firmness in 
spite of the surplus supplies in prospect. 
While still too early for an accurate esti- 
mate, this year’s carry-over may approach 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


a July. October. December. January. March. 
Cetton: High. Low. High. w. High. Low. High. Low. — Low. High. Low. 
OE Sere 8.69 8.64 8.72 867 8.80 875 881 8.77 883 8.78 890 8.84 
May 8.65 8.55 8.65 856 8.74 8.64 8.75 867 8.70 8.69 882 8.73 
| gg ae 8.70 861 8.72 8.63 8.78 868 880 8.70 880 872 888 8.81 
Ss eae 8.59 854 863 856 868 8.60 8.72 864 869 868 8.78 8.71 
2 Se 8.67 8.50 8.72 853 8.74 8.55 8.77 859 8.72 8.61 8.84 8.67 
gS er 8.65 8.63 8.70 863 8.74 864 8.77 870 8.77 877 8.84 8.77 
Week's range.. 8.70 8.50 8.72 8.53 8.80 8.55 881 8.59 883 861 8.90 a 

a Sera 8.62 8.57 867 861 8.69 862 8.71 866 871 8.68 8.78 ; 
May ERTS 8.69 8.58 8.76 8.67 8.76 8.70 8.80 8.74 878 8.74 8.86 8.80 
Ee eee 8.53 8.69 8.61 8.73 864 8.76 8. 8.75 8.69 8.83 8.74 

May 11 close. 8.60t 8.68t 8.71it 8.76t 8.75t 8.82b 
Contract 4 12. 95 9.48 7.83 9.51 8.57 9.25 8.62 


range 


7.60 11.83 7.65 
UtMy.24 Oct.8 a) 21 Oct.8 


9.50 8.37 
Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ap.7 Ap.18 Mr.23 


Traded week ended Saturday, May 7, 538,500 bales; previous week, 685,000. 








Contract f 
range l 


1.22 
July 


July —— 
High. Low. High. Low. 
78 .79 Te -80 -78% 
a -79 ‘ : .78 
d 18% an 7 78 
‘ : 1 ; 18% - 
-79 ; TT! 7 
80% 19 79 é ‘ 
.78 .19% TT! 805% 78 
‘ j 7 794 29 
: on TT thi .7T35% 
E F 7 .80 _ 18% 
TIL -T9%t 
-78 1. .1T% 92% .78 
May 2 sept bs May 3 Feb. 9 May 3 





Ma 
. Low 








Traded week ended Friday, May 6, 105,146,000 bushels; previous week, 109,096,000. 








Weekly Range 








First Three Days Week Week 
Week Ended Ended Ended 
——May 14, 1938.——. May 7, 1938. Apr.30,1938. Contract Range. 

Corn High. a poe a Low. High. = Higk. Date. Low. Date. 
BN kccseces = 3 59) oy July 29 .55% Nov. 30 
QE xvicivass t 66% Sept.30 .56% Nov. 30 
ES t 2 (64. Mar. 25 .5814May 3 

Bushels gaia RARER ER Rr 
4 a P 27% .33% July 29 .26 Apr. 5 
35 3" F :- Oct. 2 .25% Apr. 5 
i 27% 2 30% Jan. 10 .264% Apr. 5 
5,530,000 7,019,000 
, 58 624% .57% .86 Aug. .57% Apr. 6 
‘ Som 204 ‘ 12% = ; d o-. 29 
5 5544 .69% Feb. 55 May 
1,262,000 » tks, 000 
ffee—D (Santos No. 4) 

a ere 5.85 5.75 5.70n 5.93 5.74 5.78 5.73 10.48 Mayi26 5.65 Nov. 30 
Me caxa<sec 5.96 5.80 5.80t 6.01 5.82 5.85 5.76 10.09 July 26 5.65 Nov. 30 
Sept. ....... 6.01 5.85 5.85t 6.09 5.89 5.90 5.82 9.00 Sept.29 5.62 Apr. 7 
| eae 6.04 5.90 5.90t 6.11 5.92 5.95 5.85 6.33 Jan 5.61 Apr. 7 
March ...... 6.07 95 5.95t 6.16 5.95 5.99 5.89 6.16 May 4 5.65 Apr. 7 

Contracts MENS bise-cuacnwendeaces 447 191 
ffee—A (Rio No. 7): 

me ay Seneaw es 4. 4.30 4.22n 4.23 4.23 4.09 3.97 7.05 June 25 3 Dec. 9 
OS Sa 4.34 430 4.28n 4.34 4.12 4.10 4.02 6.79 Aug. 78 Mar. 22 
ae 4.24 416 4.16t 4.21 4.04 3.98 3.98 5.85 Sept.28 3 Mar. 23 
a, See hae 4. 4.12 4.12n 4.20 4.05 3.98 3.91 4.24 Dec. 15 3.78 Mar. 23 
March ...... 4. 4.12 4.12t 4.20 4.02 4.00 3.97 4.85 Mar. 21 1 Mar. 21 

Contracts SN 6 5-6.4.8000cc0sedceee 102 91 

Sugar—No. 3 (“U. S.’’): 

Ma Ceaeie 88 1.84 1.85b 1.90 1.84 192 185 252 July 6 1.84 May 6 
[3S 1.94 191 1.93b 1.96 1.92 2.00 1.94 2.52 July 2 1.91 May 
Sept 1.98 1.96 1.97b 2.00 1.96 2.03 1.97 2.44 Nov.10 1.95 Apr. 12 
i SSS a 1. 1.98 1.98b 2.00 1.97 2.05 1.99 2.38 Jan. 14 1.95 Apr. 12 
March ...... 2.0 2.01 2.02b 2.04 2.00 2.07 2.01 2.21 Mar. 11 1.98 Apr. 12 

Contracts traded..........csccceees 653 1,270 ’ 

Sugar—No. 4 (‘‘World’’): 

Siy eee 91% .924%b $30 89 — 1.46% Apr. 15 .88 Apr. 12 

* Serre * 9414 b 9644 .9214 1.01 3% 1.47% a 16 92% A S 12 
March, 19; : = : 1.04 .99 ae a 1.33 Oct. 4 .99% 7 
May, 1939.. 143 10 1 Pea Kae ae) Sette. Om Usewred)  Siene Cubase 
July 1939. . mM boa? 1.02 n ia — ‘08% Apr. 13 1.08% Apr. 13 
Sept., 1939. 1.04 n 1.08 1.08 1.11% 1.10 1.13% Apr. 7 1.08 Apr. 9 

Contracts | LEE eee 334 1,294 

Cocoa 
| eee 4.58 4.47 4.49n 4.60 4.47 490 4.67 8.88 Aug.17 447 May 6 
CR 68 4.53 4.57n 4.83 4.55 5.04 4.83 8.97 Aug.17 4.53 May 11 
Se os ctw ae 4.78 4.63 4.68b 4.90 4.66 5.15 4.93 8.57 Sept. 8 4.63 May 11 
Saree 4.94 4.78 4.82n 5.04 4.77 5.27 5.04 6.63 Jan. 10 4.77 May 6 
2. as re ie 4. 4.85 4.87n 4.90 4.87 5.14 5.14 649 Feb. 23 4.85 May 9 

ates 5. 4.90 4.96b 5.13 4.90 5.36 5.14 5.70 Apr. 18 4.90 May 6 
1,295 3,170 
9.29 8.60 9.28 8.69 18.38 July 29 7.60 Mar. 31 
9.65 8.92 9.58 8.96 17.00 Sept.10 7.93 Mar. 31 
9.85 9.25 9.85 9.29 12.00 Dec. 8.31 Mar. 31 
9.90 9.90 10.18 9.62 10.40 Apr. 23 8.88 Apr. 7 
443 543 
11.88 11.32 12.30 11.33 20.37 June 25 10.31 Mar. 31 
11.92 11.09 12.49 11.32 19.70 Sept. 9 10.43 Mar. 31 
12.14 11.28 12.70 11.46 17.63 Oct. 5 10.57 Mar. 31 
12.30 11.45 12.90 11.66 16.05 Feb. 23 10.77 Mar. 31 
12.40 11.69 13.08 11.93 13.58 Apr. 18 11.69 May 2 
1,246 2,430 
1.58 1.51 1.524% 1.51 65% Sept.28 1.42 Nov. 24 
1.51 1.51 1.51 1.50 57% Feb. 23 1.41% Mar. 30 
1.52 1.49% 1.48% 1.47% 1.57 Feb. 23 1.39% Mar. 31 
1.50% 1.464% 1.474% 1.46 1.53 May 9 1.46 Apr 
181 169 
Wool Tops: 
May . ibe 7.7 TWh %H.5b 76.2 16.2 rae ... 112.0 July 31 74.0 Feb. 10 
J RAS 76.4 76.0 75.7b 77.0 76.0 79.4 77.0 111.0 Aug. 4 72.5 Feb. 10 
RSS 77.0 77.0 76.4n 77.5 76.1 79.5 77.5 91.5 Nov. 1 72.5 Feb. 10 
Dec. _ 74 THO 6.8b 78.0 768 79.8 78.0 81.0 Jan. 7 72.5 Feb. 10 
March ...... 77.3. 77.0 T6.6b 77.8 70.0 79.5 78.0 80.1 Apr. 18 76.5 Apr. 7 

Cottonseed Oil: 

“ were ares 8.35 8.33 8.35t 8.36 8.14 847 8.05 8.48 Apr. 18 6.93 Nov. 26 
Jul aR eheniend 8.20 8.07 8.20b 8.17 7.95 8.32 7.94 849 Feb. 23 6.93 Nov. 26 
Se 8.09 7.99 8.08t 8.09 7.86 8.29 7.88 855 Feb. 23 7.55 Jan. 10 
CONES. sveasans 8.03 7.91 8.00b 8.05 7.81 8.27 7.82 8.58 Feb. 23 7.70 Apr. 1 
TIE. ciccuses 95 7.90 7.95t 7.98 7.78 8.25 17.82 8.31 Apr. 22 7.78 May 3 

Contracts Perr eer rere 495 694 

r: 

' way we deh see ae ‘ 8.60 b 8.44 841 8.80 8.67 13.30 Aug. 5 8.18 Mar. 30 
ME, Skacadss sce : 8.64 b 8.75 8.50 8.82 8.80 13.33 Aug. 5 8.25 Mar. 30 
CO oe 8.78 8.65 8.67b 8.75 8.55 8.92 8.75 10.75 Oct. 7 8.25 Mar. 30 
—. owners 8.81 8.68 8.70b 8.85 8.58 8.90 8.80 10.18 Jan. 11 8.29 Mar. 30 

eee 8.85 8.76 8.74n 8.75 8.75 see --. 885 May 10 8.75 May 5 

a ee OD cand osstekenes es 119 159 

a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


t 1937 








1938 


the 1933 level, especially should consump- 
tion continue depressed. 

Winnipeg wheat has lost more than 5 
cents a bushel in the past week and that 
action has put considerable pressure on 
the local market. Trade sources state, 
however, that the selling was well ab- 
sorbed with both domestic and foreign in- 
terests entering the market. Canadian 
prices have been soft because of improved 
crop conditions in that country. 

Another large rye crop explains the 
recent unsatisfactory action in that mar- 
ket. Based on May 1 conditions, this year’s 
yield will be 51,775,000 bushels, the largest 
since the 58,928,000 bushels produced in 
1935 and more than double the 1936 crop. 
The ten-year average is 36,454,000, and 
103,362,000 bushels was reached in 1922. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 


--Week Ended— ——Aug. 1 to—— 

Apr.30, Apr.29, Apr.30, Apr.29 

From 1938. 1937. 1938. 1937. 
North, ‘America. . 4,119 3,096 141,346 167,136 
Argentina . . 1,374 2,575 51,957 145,120 
Australia ....... 5,476 1,128 93,792 76,536 
Re 904 Nil 39,592 88 
Danube .......... 256 2,632 46,240 63,032 
TE sn asietanitavee 88 104 9,216 8,672 
CU exccicancss. “Se 6,064 12,144 
eee 12,609 ~10,432 388,207 472,728 
Corn prices held in a narrow range 


around the recent lows. Most traders are 
apparently on the sidelines awaiting some 
clue as to future price movements. 


SUGAR 

Several sugar options entered the low- 
est ground since late in 1934. Trading was 
not very active. Since the beginning of 
this year sugar has lost about 50 points, 
or 20 per cent. At the beginning of 1937 
domestic sugar futures were selling over 
the 3-cent level, as compared with present 
quotations around 1.80 cents. 

The continued heaviness of sugar prices 
reflects the off-balance supply and de- 
mand situation. Supplies of sugar prom- 
ise to be quite liberal and consumption 
has fallen rather drastically under last 
year’s record use. Weakness in recent 
market sessions is attributed to large of- 
ferings of Philippine “afloats.” Trade 
sources state that Cuban sellers have all 
but withdrawn from the market as a form 
of protest against current low prices. 

Because the Sugar Section of the AAA 
can change the quotas overnight, it is im- 
possible to predict what sugar prices will 
do in the immediate future. AAA officials 
have persistently maintained sugar prices 
were too high rather than too low, but 
government officials often change their 
minds about such matters and for that 
reason the trade would not be entirely 
surprised by an abrupt change in policy. 
It is reported that Cuban representatives 
are planning a protest to the State De- 
partment because of the low income they 
now receive from sugar. 

Refined sugar remained unchanged at 
4.65 cents with certain Southern refiners 
reportedly selling at a lower figure. Fur- 
ther weakness in futures might bring 
about a cut in the refined price to 4.50 
in an effort to move some of the present 
stock. 


RUBBER 

In a quiet market prices have held 
silghtly above last week’s quotations. At 
present rubber futures are between 3% 
and 4 cents under prices ruling at the be- 
ginning of 1938 and only one-half of prices 
as of Jan. 1, 1937. 

Unless other commodities show some 
signs of establishing an upward trend, it 
is not likely that rubber prices will rise to 
any appreciable extent because of the cur- 
rent depressed state of the automobile 
market. In the week ended May 7, auto- 
mobile production was only 50 per cent of 
estimated normal, as compared with 131 
per cent in the corresponding week of 
1937. Consumption of rubber, on the other 
hand, totaled 30,487 tons in March, a de- 


cline of 46 per cent, as compared with 
March, 1937. Consumption of rubber last 
month probably fell under the March level 
after adjustment for seasonal variation. 

In connection with rubber prices, it is 
worth pointing out that while consump- 
tion is now the lowest since April, 1933, 
rubber futures are selling at triple what 
they were at that time. Evidently the rub- 
ber industry now has more faith in the 
future than it did in 1933. 


COTTONSEED OIL 

Cotton oil futures continue to be one 
of the brightest spots in the commodity 
markets. Prices are not far from the 
year’s best and available statistics provide 
little reason for expecting any important 
decline in prices. 

Cotton oil consumption totaled 231,975 
barrels last month, according to a govern- 
ment report issued yesterday. The total 
was somewhat less than had been ex- 
pected by the trade, but brought no sell- 
ing into the market. Total disappearance 
for the season from August through April 
now totals 3,378,859 barrels, almost a mil- 
lion barrels more than were consumed in 
the corresponding months of last season. 
Cottonseed stocks on April 30 aggregated 
594,992 tons, a large increase as compared 
with 156,746 tons last year. 

Consumption of cottonseed oil in the 
first quarter of this year totaled 1,137,553 
barrels, the largest on record and 41 per 
cent over consumption of 805,975 in the 
first three months of 1937. This remarka- 
bly good performance on the part of cot- 
ton oil reflects the smaller use of foreign 
oils (largely because our prices are low) 
and the increased demand for margarine 
and shortenings. In the first quarter 
shortening output totaled 1,083,681 bar- 
rels, a gain of 21 per cent as against the 
corresponding months of last year. Mar- 
garine production in the first quarter ag- 
gregated 291,692 barrels, a gain of 19 
per cent as contrasted with the corre- 
sponding months of last year. Last year 
makers of shortening and margarine used 
80 per cent of the cotton oil consumed. 


COFFEE 

Last week’s minor rally in coffee fu- 
tures failed to get very far and prices 
have lost ground during the period under 
review. Santos futures are now hovering 
around their all-time lows. The poor ac- 
tion of coffee prices is a direct reflection 
of Brazil’s announced intention of grad- 
ually abandoning her thirty-year coffee 
destruction program and establishing a 
“free-and-open” market. 

In spite of the unsatisfactory action of 
prices, which might indicate otherwise, 
recent statistics have been mildly en- 
couraging. March coffee deliveries totaled 
1,259,000 bags, as compared with 1,133,000 
in the corresponding month of 1937. For 
the season through March 31 domestic 
deliveries aggregated 10,364,000 bags, as 
against 10,516,000, so the trend is upward. 

Because of its current low price, cof- 
fee consumption may expand still fur- 
ther and possibly exceed the previous 
peak of 1,400,000 bags established in Jan- 
uary of last year. Fortunately, coffee con- 
sumption—at least in this country—has a 
rather strong upward bias, and that fact 
should be quite helpful in sustaining 
prices. LA RUE APPLEGATE. 


PAMPHLETS 

Aid To Dependent Children Under the Social 
Security Act (Social Security Board, Wash- 
ington, D. C.) 

Commodity Dollar, The, by Harry D. 
Gideonse (The University of Chicago Press, 
Chicago, Ill. 25c). 

Don’t Confuse the Two Old-Age Provisions 
of the Social Security Act (Social Security 
Board, Washington, D. C.) 

Employee Savings iceume by Helen Baker 
| a amr University, Princeton, N. 

Report for the Period from 1932 to 1937 
(Cowles Commission for Research in Eco- 
nomics, Colorado Springs, Colo.). 

Some Basic Readings in Social Security, The 
Social Security Board (Government Print- 

ing Office, Washington, D. C.). 
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Canadian Crop Outlook Improves; Steel Index Gains, 
Building Activity Lagss 


ANADIAN business is receiving con- 
siderable encouragement from the 
favorable crop prospects and a few 
industries have already benefited 

through increased demand from _ the 
Prairie Provinces. While favorable crop 
reports tend to stimulate spending they 
can hardly be expected to bring about 
immediate improvement in general busi- 
ness conditions. More important is the 
low level of business activity in the United 
States and the absence of any real sup- 
port in April. Canada naturally is inter- 
ested in Washington’s pump-priming 
plans, but these will take time to execute. 

The April business picture is still very 
sketchy because of the lack of important 
Statistics. The Canadian Bank of Com- 
merce in its latest report states that “in- 
dustrial operations in the first part of 
April were quite irregular, and, therefore, 
less stable than in the preceding month. 
The recession deepened in several manu- 
facturing groups owing to difficulties in 
disposing of stocks of finished goods built 
up during the Winter, as well as to the 
failure of general business activity to re- 
spond fully to seasonal influences.” The 
letter points out, however, that “a change 
for the better was apparent” toward the 
end of the month because of the improve- 
ment in the crop outlook. 


- 
| STEEL INGOT PRODUCTION 








1936 


° 
1932 


1933 1934 1935 1937 1938 





The steel industry turned in a better 
than average performance last month, 
production per day on a seasonally ad- 
justed basis again increasing. Our prelim- 
inary steel production index is 97.3, as 
compared with 89.9 for March, 87.1 for 
February and 99.5 for January. Produc- 
tion (excluding castings), as reported by 
the Dominion Bureau of Statistics, to- 
taled 110,878 long tons, as compared with 
113,805 in March and 114,930 in April, 
1937. When allowance was made for the 
fewer number of working days in April 
than in March, output showed a greater 
than seasonal gain. 

The adjusted steel index is now slightly 


over 10 points above the level for last 
February and shows a loss of 19.6 points 
from the high mark for last year. Com- 
pared with general business, the steel in- 
dustry has made a remarkable showing. 
Normally steel output shows wide cycli- 
cal fluctuations and falls off sharply 
when a general business recession sets in. 
The steel index for both March and April 
stood above the average for 1936, but the 








stands well below the level for the begin- 
ning of the year. Total loadings amounted 
to 184,738 cars as compared with 199,508 
in March and 207,618 in April, 1937. For 
the final week in April, seasonally ad- 
justed loadings showed a moderate in- 
crease, the Dominion Bureau of Statistics 
index rising to 75.42 from 74.36. Loadings 
as reported by the bureau totaled 44,234 
cars as compared with 43,348 in the pre- 
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combined business index for March was 
at the lowest level since the first quar- 
ter of 1935. The strength of the durable 
goods industries, as indicated by the steel 
index, is of course, a favorable factor in 
the business outlook. 

Unfortunately, the April report for the 
construction industry is not favorable, 
contracts awarded per day showing a sub- 
stantially smaller than seasonal gain. Ac- 
cording to MacLean Building Reports, 
total awards in April amounted to $15,- 
028,000 as compared with $10,418,000 in 
March and $24,426,600 in April, 1937. 

Average daily freight carloadings 
showed a greater than seasonal gain, our 
seasonally adjusted index increasing .8 
point to 65.3. The index, however, still 


ceding week and 49,417 in the correspond- 
ing week of last year. The most important 
factors in the decline from a year ago 
were decreases in coal and pulp and paper 
loadings of 1,915 cars and 1,195 cars, re- 
spectively. 

Last week a special Senate committee 
began a new study of Canada’s railroad 
problem. It will be this committee’s job 
to explore possible means by which the 
drain on the Federal Treasury can be 
reduced through a cut in the Canadian 
National deficit. The opening meeting 
was given over primarily to the introduc- 
tion of statistical records showing the 
trend of railroad revenues and the diffi- 
culties confronting roads because of the 
recent slump in loadings. Unification of 


the C. P. R. and the C. N. R. is favored 
by many groups. This would mean the 
abandonment of thousands of miles of 
trackage and as pointed out in a dispatch 
to The New York Times, “any govern- 
ment which consents to such abandon- 
ment, it is feared, will automatically lose 
the vote of every one affected by it.” 
The continued deflation in commodity 
prices is an unfavorable factor in the 


TABLE IV. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 

Mar. Feb. Jan. 
Freight car loadings ...... 64.5 68.3 71.0 
Electric power production. 87.9 87.5 86.5 
Automobile production.... 58.7 78.1 88.8 
Newsprint production..... 68.9 73.3 74.6 
Steel ingot production..... 89.9 87.1 99.5 
Pig iron production....... 88.3 85.6 93.0 
se on aeh. A 166.8 149.9 152.0 
Nickel exports............. 111.5 1449 153.4 
Coal production............ 100.6 109.3 98.9 
Rubber imports............ 35.9 18.0 53.5 
Cotton imports............ 111.1 120.3 94.3 
Flour production ......... 69.5 70.5 75.6 
Cattle slaughtered......... 123.4 115.7 115.8 
Hogs slaughtered.......... 128.6 129.6 136.3 
Exports, boards & planks. 83.0 986.1 88.2 
Building permits.......... 21.4 22.6 22.7 
Combined index........... 76.3 79.0 80.8 
Revised. 


present business outlook. (The long-term 
feature is another story.) Businessmen 
can hardly be expected to do much for- 
ward buying as long as the trend of prices 
is downward. Some weeks ago it appeared 
that the price index had leveled off around 
the 83.0 level. But toward the close of 
April the rate of decline again increased. 
For the first two weeks of the month the 
index stood at 83.8, but dropped to 81.5 for 
the week ended April 29. Weakness in 
wheat prices was the most important fac- 
tor in this decline. All of the other groups 
included in the combined index, however, 
also declined. 

DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 
-Yields-——— 





Long’ Short Long Short Aver- 

Term. Term age. Term. Term. age. 
May 2...105.82 102.03 105.27 3.04 97 2.21 
May 3...105.85 102.03 105.38 3.03 2 2.21 
May 4...105.90 102.03 105.30 3.03 97 2.20 
May 5...106. 102.03 105.41 3.01 97 2.19 
May 6...106.18 x 105.51 3.00 96 2.17 
May 7...105.95 102.04 105.40 3.02 96 2.18 

Source: A. E. Ames & Co. 


Despite the downward trend in whole- 
sale commodity prices, the cost of living 
in Canada continued to gain fractionally 
in April. The index because of higher food 
prices rose to 84.3 from 84.2 for March. 

There is considerable speculation as to 
the price of newsprint for the second half 
of the year. As reported last week, Great 
Northern has set a price of $48 a ton. 
Some observers believe that Canadian pro- 
ducers will cut their price $2 a ton from 
the present $50 price. This, however, is 
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far from certain. It is reported that the 
Quebec and Ontario Governments may 
oppose such a move, while many producers 
feel that demand will not be stimulated by 
a price cut. These producers also point out 
that their costs have increased substan- 
tially. Newsprint producers are meeting 
in Quebec this week and a statement is 
expected later in the week. 

Crop prospects, as previously pointed 
out, are the best for this time of the season 
in several years. Because of the impor- 
tance of this development we reprint be- 
low the Canadian Bank of Commerce’s 
analysis of agricultural conditions: 

The heavy precipitation throughout most 
of the Prairie Provinces toward the end of 
March was well conserved by slow drying 
of the soil. Aécordingly, the commence- 
ment of planting was delayed, and no 
sooner was this operation well under way 
than it was arrested by frequent storms 
of moderate to heavy rainfall, which cor- 
rected a moisture deficiency in the greater 
part of April. Some of the heaviest precipi- 


tation was in the driest areas, Southern , 


and Western Saskatchewan, for example, 
where the new crops are now assured of a 
good start. The main requirement at pres- 
ent is dry weather for a short period so 
that planting can be hastened. 

Seed has been distributed by governmen- 
tal agencies in the many districts where 
such relief is necessary. With the seed 
requirements of nearly 100,000 farmers to 
meet, the agencies involved in this large 
project have restricted planting from relief 
supplies to 250 acres on each farm, a pro- 
gram which is expected to cause a decline 
in the total acreage, perhaps by as much 
as 10 per cent in Saskatchewan. 

Naturally, conditions in the Prairie 
Provinces at this season attract the most 
attention, for one reason, because of the 
marked contrast to those which prevailed 
in several former years. But it should not 
be overlooked that the new agricultural 
season elsewhere has opened under excep- 
tionally favorable circumstances. * * * 

W. D. Euler, Minister of Trade and 
Commerce, last Monday presented in the 
House of Commons the report on grain 
and grain marketing made by Justice W. 
F. A. Turgeon. The principal findings of 
this report are: 

A compulsory government wheat board is 
not practical; the futures trading system 


should be continued, subject to supervision 
of the Grain Exchange by a competent 
officer under the Board of Grain Commis- 
sioners; voluntary flexible wheat pools, 
selling in line with world conditions and 
with, not against, the trade, should be 
encouraged; Canada should have a repre- 
sentative in London, whose duty would be 
to investigate complaints arising out of 
grain shipments and to report direct to 
the Board of Grain Commissioners. 

New passenger car sales in March 
showed a sharp seasonal gain over Feb- 
ruary but the loss from a year ago con- 
tinued to increase. Total sales amounted 
to 9,845 cars as compared with 5,605 in 
February and 13,636 in March, 1937. The 
retail value of these cars was $10,791,638; 
$6,179,869 and $13,841,826, respectively. 
Bus and truck sales have shown smaller 
declines. They amounted to 2,476 as com- 
pared with 1,479 in February and 2,843 in 
March, 1937. The dollar volume of sales 
totaled $2,712,406; $1,695,283 and $2,881,- 
519, respectively. 

Flour production per day in March 
showed a smaller than seasonal gain and 
our adjusted index declined moderately to 
69.5 from 70.5. Total output amounted to 
999,387 barrels as compared with 849,228 
barrels in February and 1,099,000 barrels 
in March, 1937. H. E. HANSEN. 


Beauharnois Power Corporation—The 
bondholders’ committee for the 5 per cent 
collateral trust bonds announced in a let- 
ter to holders of the bonds that at a 
special meeting called for May 27 consid- 
eration would be given to reorganizing the 
capital structure of the company and its 
operating subsidiaries. 

According to an amending agreement 
proposed in the letter, the collateral trust 
bonds would be eliminated and also, even- 
tually, the top holding concern. It is pro- 
posed to replace the 5% per cent income 
bonds of the Beauharnois Light, Heat and 
Power Company with an authorized issue 
of $150,000,000, of which initial issues of 
$38,155,900 of thirty-five-year 4% per cent 
bonds would take the place of an equal 


amount of present bonds and $1,800,000 
would be bought by Montreal Light, Heat 
and Power Consolidated at par, plus in- 
terest. 

It is proposed also to replace the pres- 
ent collateral trust issue of the parent 
company, amounting to $36,000,000, with 
$16,200,000 of forty-year 5 per cent sec- 
ond-mortgage bonds and $1,800,000 of for- 
ty-year 5 per cent convertible notes of the 
Beauharnois Light, Heat and Power Com- 
pany and $18,000,000 of twenty-five year 
3% per cerit bonds of Montreal Light, 
Heat and Power Consolidated. 

Under such a plan holders of collateral 
trust bonds of the top concern would re- 
ceive for each $100 held $50 of Montreal 
Power bonds, $45 of second-mortgage 
bonds of operating companies and $5 in 
convertible notes, plus one-quarter share, 
no-par value, of the Beauharnvis Power 
Corporation, Ltd. 

Canadian Bond Sales—Total sales of 
new bond issues during April amounted to 
$5,308,426, as compared with $7,035,800 in 
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10 20 15 
Utilities. Industrials Golds. 
63.0 1.5 117.9 
. 63.2 71.5 116.8 
- 63.2 72.7 117.3 
- 63.2 72.9 116.5 
. 63.0 73.9 117.4 
63.2 73.2 116.9 
SHARES SOLD 
Week Enced. 
May 7, ay 8, 
1938, 1937. 
i cteecaccnae ,000 158,000 
EI cice a cen 193,000 133,000 
Wednesday ......... 125,000 ,000 
Thursday ........... 09,000 95,000 
i. | ae 9,000 000 
Saturday ........... 67,000 : 
OE inewesns qewes 676,000 688,000 


March and $688,500 in April, 1937, accord- 
ing to the Dominion Securities Corpora- 
tion. This was exclusive of $30,000,000 
principal amount of treasury bills sold by 
the Dominion Government. 

Canadian Cottons, Ltd., reports for the 
year to March 31 net profit, including 
$112,758 income from investments, of 
$226,950, equal after dividend requirements 
on 6 per cent preferred stock to 27 cents 


each on 27,155 shares of $100 par com- 
mon stock. Net profit in preceding year 
was $360,137, or $5.17 a common share. 


Falconbridge Nickel Mines, Ltd., re- 
ports for the March quarter a profit, ex- 
clusive of non-operating revenue, of $264,- 
864, compared with profit of $334,248 last 
year. Lower copper prices were respon- 
sible for earnings decline, the secretary 
stated. 

International Power and Paper Com- 
pany of Newfoundland, Ltd., reports for 
1937 a net loss of $35,451, compared with 
$364,179 in 1936. Net sales totaled $7,401,- 
295, against $7,702,406. Cost of sales and 
expenses, including charges for excess 
tonnage and after deducting miscellan- 
eous income, amounted to $5,527,231, 
against $6,231,557. 

McColl-Frontenac Oil Company, Ltd., 
reports for the year to Jan. 31 an operat- 
ing profit of $3,455,343, compared with 
$2,426,445 in the preceding year, After 
deduction of interest, income and other 
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20 20 15 West. 
Industrials. Golds Oils. 
: . = See 112.2 116.5 38.8 
May 5....... 112.3 115.9 39.1 
c[( «¢; == 113.0 116.2 40.3 
 S = 113.4 116.1 39.8 
May 9....... 114.2 117.0 39.6 
. |  Saeeee 114.1 116.2 39.4 
SHARES SOLD 

a Week Se 
ay 7, ay 8, 

1938. Mor 
Ee ere 530,000 906,000 
NE a5 caewdcaaice 593,000 645,000 
Wednesday 769,000 ,000 
Thursday 524,000 484,000 
Friday .... 2 -. 691,000 426,000 
WU na zedaeades 331,000 373,000 
WON hs saruaedananas 3,438,000 3,364,000 


corporation taxes and preferred stock div- 
idends, balance of $790,311 equaled $1.03 
each on 766,783 shares of common stock 
outstanding at year-end, compared with 
$298,621, or 45 cents each, on 660,000 
shares outstanding a year before. 

Noranda Mines, Ltd., reports for the 
March quarter a net profit of $2,771,295, 
equal to $1.24 each on 2,239,772 shares of 
no-par capital stock, against $2,623,930, 
or $1.17 a share, last year. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, May 7 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. Sales. 
690 Abitibi .... 1.70 1.50 1 


55 
405 Abiti 6% pf 1 5, 15% 


TWO WALL STREST, NEW YORE _ 


STOCK EXCHANGE 
STOCKS 


66 Can Stm pf 8 a Ss 


STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
50 Econ Inv... 30 30 30 
28,035 Eldorado .. 2.47 2.18 2.46 
25 Eng Elec B < 7 
675 Fale’nbridge 5.75 - -_ 5.75 


Sales. 


640 Fanny Farm 17 = 
111,900 Fed Kirk... .0: toy .05 i 
9,600 Fernland 24 21 


High. Low. Last. 102 Gatin P pf. 84 


122 Gen S Wares 5 


50 Can Wire A 56 308,250 Gillies Lake .2: 
2,200 Acme Gas.. .1 25 Can Wwe a 16% 16% 184 4,500 Glenor: 03% .03 
4,500°Afton ..... .02 105 Can Bak 25 35,720 God’s Lake. .50% 43 .4 
60 A PGrain pt 22 8 a 2,400 Can een. re 90 1.75 1. 80 17,400 Goldale 19%) .16% .19 
34. 383 Aldermac... . 4 169 Can Brw pf 17% Bi 17 9,600 Gold Eagle. .2 + Paar 
90,000 Amm Gold. .24% . .24 68 Can Bk C. -163 163 15,850 Goodfis! 05 .04% 0: 
9.490 Anglo Cdn. 1.55 1.47 1. 100 Can Can .. 16 30 Goodyear .. 57 55 57 
127 Anglo Hur.. 3.30 3.30 3.30 346 Can Can A. 18% 16% 16% 175 Goodyr pf.. 53% 53 53% 
18.400 Arntfield... .22 .20 .20 150 Can Can B. 8 7 500 Grah Bousq .04% .04% .04% 
14,600 Ashley ..... .08 06% 06% 595 Can Car... 12 10% 12 2,700 Granada 06% .05%4 .0514 
6,900 Astoria .... .03 .02% . | 175 Can Car pf. 25% 25 25 6,500 Grandoro. 
34,656 Augite .... .33 .28 .30 80 Can Dredge 28 138 Gr Lak Pap 8 8 
3,650 Bagamac... .15 .14 .15 1.495 CanIn AlA 3% 3% 3% 64 Gr Lak P pf 21% 21> 21 
12,100 Bankfield... .78 .73 .77 85 Can InAlB 3% 3 M6 1,000 Grull Wihk .05 .04% .04% 
150 Bank Can.. 60 59 59 n Loco. 7 7,100 Gunnar .... .76 .72 .74 
13 Bank Mont.204 204 31,618 CanMalartic 1.09 .94 1. ‘0 330 Gypsum ... 5% 4% 5% 


202 
3 Bk of N S..296 296 296 405 Can Oil 
54 Bank Tor..235 234 235 
5. 830 Base Metals .38 .36 .37 
50 Bath Pw A. 8 
5,900 Beattie Gold 1.14 1. - 1.08 
600 Beauharnois 3% 3 
462 Bell Phone.. ~~ 158 160 
K 27 27 


10% 10 10 
55 Can Oil pf..115 113 115 


6 6%, 
"375 Gan Wine... 3 2% 3 
120 Can Wireb’d 18 17 18 
800 Cariboo .... 
2,500 Castle Treth .70 
3,775 Cent Pat.. 


25,050 Halcrow Sw e 03 .04 
165 Hrd Carpet. 3 3 
58,555 Hard Rock. 2°29 2.12 2.21 

5,800 Harker . 

1,500 Hedley Mase 1. 3 1. 05 1. 7 
2,212 Highwood.. 13 
3,866 Hollinger. . ‘se 123 ie 
7,970 Home Oil. 1.38 1.25 1.30 


2.25 2.20 2.24 
-68  .68 
2.60 2.50 2.55 


2,275 Big Mo .... ei .36 «37 12,100 Cent Porc.. .12% .12 .12 4,600 Homestead.. .20 .19 .19 
100 Biltmore % 29 Charter Tr.100 100 100 11,875 Howey .... .28 .26 .26 
11,000 Bobjo ..... a a 11 1,500 Chem Res.. .30 .27 .30 1, = Hudson Bay 27 24% 26 
750 Bralorne 8.90 90 8,000 Chromium. . 55 


500 Com Pete... .35 .35 .35 
145 Cockshutt... 8 8 8% 


10 H&E 20% pi 6% 6% 6 
1 P 
24 Imp Bank. .202 2007 5” 


50 Brew & Dist 5 5 5% 4,080 Coniaurum 1. 1 4,972 Imp Oil ... 17% 17 17 

3,617 B A Oil.. 1 20: 110 Con Baks.. 13% 13 13 405 Imp Tob ord 14 13% 14 

, Brit Dom O .11 .1 A 7,300 Con Chiboug .30. . 30 0 Int Met pf. 70 70 70 
75,660 Brown Oil.. .56 .51% .54%4 1,550 Con Smelt.. 57% 54 


3,447 Buffalo Ank 15% re 15 





212,062 Buffalo Can .06% .05 .05% 1,500 Darkwater.. 13 .13 .13 6,119 Int Pete ... 26% 25 2 
10 Build Prod. 43 43 22,414 Davies Pet. .59 .51 .55 31 Int Util A.. 5 5 5 
12,000 Bunker Hill .15 .13 .13% 3,400 Denison ... .21% .21. .21 : 300 Jack Waite 38 8.38 
10 Burlington S 12 12 12 650 Dist Seagr. 13% 13. «13% 7,000 Jacola Min 24 «.20 = 
35 Burry Bisc. 2' 2 oe 50 co + sen pf 70 70 0 43,145 Jellicoe 50 46 «4 
ss 310 Calga & Ed 2. 2.45 7. 2,783 Do’ ---. 56 52% 54% J Cons OT .07 
7,900 Calmont ... .42 .40 .42 56 Dean * Bani 197 195 196 15,340 JMCons n 14% .14% 
178 Can Bread. 3% 3 3% 20 @ Dom Coal pt 17 034, tos 35 Kelvinator.. 10% 10% 10 
Dom Fadry.. 3: 0 ,800 K Hud.. 15 5 
54 Cem... 9% 2,053 Dom Stl B. 1 11 1% 11,305 Kirk Lake.. 1.08 1.00 1 
10 Can Cem pf 93 3 3 575 Dom Stores 5 2,900 Laguna ... %. 
165 Can Malt... 31 29% 31 8,100 Dorval Sise .15 .12\% .1 8,356 Lake Shore 5 5151 
25 Can Pack... 68 68 68 2,600 East Crest.. .09% . e- 10 Lake Woods 1 1 1 
70 Can Per M.135 129 135 30,117 East Malart 1.69 1. 1. | 1,300 Lam Con. .03% . 03% 
285 Can Steam. 3 2% 2% 30 Easy Wash. 2% 2% 2% 8,600 Lapa Cad.. .45 .45 .45 


120 ConsumGas.184% 184 184 


1 
15 Int Mill pf. 99% 99% 99 
21,471 Int Nickel.. 47% 44 ca 








STOCK EXCHANGE | 





STOCKS Interesting 
Sales. High.Low. Last. | information 
25 Laura Sec.. 63 63 63 regardin: 


200 Lava Cap.. .92 .87 .87 NORTH 


7.334 Lebel Oro.. .08 07g .07% EMPIRE 
4,000 Lee Go 02%, .02 .02% (GOLD) 
9,050 Leitch ..... .80 .78 .79 MINES 

2.455 Little L L.. 4.25 4.10 4.20 Limited 


725 Loblaw A.. 22% = 22% 


414 Loblaw B.. 21 —— 





A. E. OSLER & CO. 


Established 1886 
Members Toronto Stock Exchange 
OSLER BLDG., 11 JORDAN ST., TORONTO 
Long Distance 'Phone ADelaide 2431 








5,975 Macassa .. 4.65 





4.30 
* 077 McL Cocksh 3.55 3.35 3.35 


5 Pow Corp.. 




















22,150 Prairie Roy -51 47 5o 


STOCK EXCHANGE 


STOCK EXCHANGE 
7,025 MadsenR L .31 .30 = .31 
2,000 McDou Seg .20%4 .20% .20 STOCKS STOCKS 
14 . ry >. ry 02% .01% .02 | Sales. High. Low. Last. Sales. High. Low. Last. 
a P 7,480 Pick Crow.4.75 4.60 4.75 14,475 United Oils .24 .22 .22 
116 M Leaf Mill 2.25 on 2.25 1,205 Pioneer ...3.05 3.00 3.05 1,310 Unit Steel. 4% 4% 4% 
M fMp 4% 4 14P Rico pf. 99% 99% 99% 1,276 Ventures .5.00 4.75 5.00 
2,625 Maralgo 12. «Wl 1 35,765 Powell R. 10,324 Waite Am.1.50 1.21 1.50 


-2.08 1.80 = 
12 12 4,787 Walkers .. 


8 


360 38 
1,316 Walkers pf 18 17% 18 
35,000 


261 McColl .... 12% 11% 12 1,075 Premier ..2.04 1.98 2.04 Wendigo .. 12 .09 .12 
390 McColl pf.. 97 96 20,400 Preston ... .93 .76% .90 35 W Can Fl. 4 3% 4 
2,005 McIntyre .. 4 600 Pros Air.. .51 .51  .51 60W C Fi pf 30 2 28 
> McKenzie R 1.09 1.00 1.07 1,615 Red Auth..2.90 2.85 2.90 8,800 Westflank. .20 17 .18 
11,100 McVittie .. .21 .19 .19 3,100 Red Crest. .10 .09% .09% 47,700 W Turn P. .13 .12 .12 
36,400 McWatters 49 43 .43 17,800 Red LG S .20 17) .17% 386 Westons .. 11 10% 10% 
1,000 Mercury O Me .10% .10% 1,000 Reeves-M 30 =.30 600 White Eag. .01% .01% .01% 
1,000 Meriand O. F ‘ 230 Reinh Br 24 2 2% 500 Whitewater .04% .04%, .04% 
807 Min Corp..1.85 1.75 1.85 5,350 Reno Gold 54 54 4,000 Wiltsey Co .04 .03% 
3,000 Minto Gold .02% .02% .02%4 6,100 Roche 11% .11~=C« 1,588 Win El A..2.00 1.50 2.00 
6,000 Monarch O .18%4 .17  .17 69 Royal ....173 172 172 85 Win El pf. 9 8 
24,940 Moneta .. .2.1 2 1,215 Royalite .. 45 42 6,100 W Cad. 30 31 
110 Moore Cp. 7 Russell pf. 101 101 101 1,330 Wright H.7.50 7.20 7.45 
90 Moore A... 147 147 147 7,910 St Anth... .13% .12 .12% 7,000 Ymir Yank .17 .16 .16 
“as ie . K. oa % = 1,233 San Anton. a i 70 York Knit. 4 4 
, urphy -01% | 31,900 sn MP «2 é a . 
100 Nat Gro pf 115% 115% 115%| _4,050 Sheep Crk. .96 .95  .96 nts agentes 
35 Nat Sew A 12 12 12 15. 926 Sherritt G.1.14 1. . 1.11 28,600 Brett Tr.. 03 0% .05Y, 
596,710 Naybob 29% .181%4 .28% 50 Silvwds pf. 2 2 10 Bruck ey 2 2 21% 
500 Newbec 02 .02% 9 Simpsons B 160 Can Bud 5% 
G 6 14,950 Siscoe G.. .2. 39 2.32 2.36 45 Can Vineg. 15% 15 15 


(1.24 1.17 1.17 
08 © .09% 





542 Noranda 6 7 8,100 Slave L... .09% . : 2,420 Cons Paper % 5h 
Bart 831, | 21000 Spy Hill R 08” .07% .0T% 10 Gor Boxpf 72” 70° 70 
30,800 Norgold 05% .03% 104 | 30,442 Stadacona. .76 .70 .70 1,250 Dalhousie. .48 .48 .48 
3,713 Normetal . .65 60 75 Stan Steel. 40 40 40 35 DeHavill .. 7% 7% 1% 
100 Nor Emp. .7.85 100 Steel Can 62% 64 Dom Motor .10 .10 .10 
p. 7.85 7.85 
1,670 North Can. .29 .28 .29 240 Stl Can pf. 63 60 700 Foothilis .. .70 .7 70 
12,005 O’Brien 3.80 3.55 38,600 Straw L.. -08 Fraser vt. 14% 14% 14 
14.700 Okalta Oi1.1.77 1 : 1,270 Sud Basin .2.50 2.50 5 Humberst.. 17% 17% 17 
;300 Olga Gas Sgt - 2 Sud Cont.. .11% .10% .10% 2,300 Kirk Town 2. ; 
22'619 Omega 47 a 93% 2,170 Sullivan ..1.03 1.00 1. 1,000 Malrobic.. .01% .01 .01% 
30 Ovens e Cr.1.50 1.45 1. 20 Sup'sil 3% 3 298 Mon Pow.. 29% 29 29% 
5 Oras or 50,145,150, | 3,301 Sylvanite .3.20 3.00 3.15 320 Nat St Car 4132 38% 41 
22,495 Oro Plata.1 05" .98 "1.00 ° 45 Tamblyn 13. 13 500 Oil Select. .03% . 03 
‘ ane E. 98 1. 13Tamb pf.. 52 52 52 1,000 ce K. 1% (01 
7,500 Pacalta O. .10 .09 . 4,000 Tasho' 02% .02 .02% | 10/350 Pend Ore..1.70 1.51 1.68 
85 Page Hers. 83 85% 88 2.901 Teck-H ...4.80 4.65 4.75 9.500 Ritchie G.. 
5.088 Pamour ..3.65 3.55 3.65 5.125 Texas Can.1.30 1.25 1. % 1,000 Robb Mont .01%4 .01% .01% 
2 
200 F 4% 25 Tor Elev 15 1 1 193 Shawinigan 1 18 
1,500 Partan Mal 12 12.12 20 Tor El pf i ms » Pov. 3 2 
6,200 Paulore . 09 09% 7 Tor G Tr.. 75 4 5 15 Std Pav pf 16 15 
39,825 Paymaster. 48 44 45 2Tor Mort..110 110 110 | 3,000 Temisk M 12 12% 
38,050 Payore ... on oa -16 1,300 Towagmac. . .39 30 Thayeripf 23 23 23 
9,000 Perron ...1.43 1.38 16,285 Uchi Gold.1.75 1.60 1.72 15 Un Fuel pf 38 36 38 
150 Photo Bas ‘iy ‘Th 17%: 997 Union Gas. 1 12 1 20 Waterl A..1.25 1.25 1.25 
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Financial News of the Week 


IRST quarter profits of the Curtiss- 
Wright Corporation, one of the 
world’s largest aviation companies, 
were at the highest level in the 

history of the enterprise. Net profits 
totaled $733,910, equal to 63 cents a Class 
A share, as compared with $269,251, or 
23 cents a Class A share, in the first 
quarter of 1937. Although the company 
has not yet released sales figures for the 
period, volume was undoubtedly near, if 
not at, a new all-time high record. 

After adjustment for seasonal varia- 
tion, profits of the company in the first 
quarter totaled $862,000, as against $859,- 
000 in the fourth quarter of last year and 
$397,000 in the three months ended March 
31, 1937. 

In presenting the quarterly report, the 
company stated that a “moderate” expan- 
sion program was now under way. On 
March 4 the company had unfilled orders 
of $29,455,345, which was more than sales 
for all of last year. A year ago unfilled 
orders totaled $17,652,000. 

Table I gives important items from the 
annual reports of Curtiss-Wright since the 
company was formed. 





TABLE II. DOUGLAS AIRCRAFT 

Earned 

{Net Net Per 
Sales. Income. Share. 
5 , $0.71 
3,005 253,580 0.45 
5,497 272,242 0.48 
1,454 176,427 0.38 
6,781 326,973 0.57 
1,643 83,032 0.15 
5,667 501,361 0.88 
4,322 698,698 1.24 


{In thousands. 


Net profits of Douglas Aircraft in the 
three months ended Feb. 28 amounted to 
$407,000, as contrasted with $471,000 in 
the preceding period and $254,000 in the 
first quarter of the 1937 fiscal year. Be- 
cause there is no apparent seasonal varia- 
tion, quarterly profits of Douglas have 
not been adjusted. 


TABLE Ill. UNITED AIRCRAFT 
ele 
nded {Net Net Earned 
March 31: Sales Income. a Share. 
Mb ecne cee nen $9,210 $1,072,298 $0.42 
BN 25 eas abn os i 698,852 0.28 
June 30 
See 7,629 989,203 0.39 
. Se 6,856 197,608 0.08 
ease. 50 
Ee ee 984 1,032,643 0.41 
Sr §,111 364,190 0.14 
Dec. 31 
| Sar 8,605 1,278,489 0.50 
a ae 5,138 1,014,802 0.41 


{In thousands. 


D. W. Douglas, president of the com- 
pany, recently informed stockholders that 
the sharp expansion in earnings had con- 
tinued through the second quarter and 
that he viewed the future as ‘very hope- 
ful.” Unfilled orders of the company now 
aggregate roughly $27,000,000, as com- 
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pared with sales of $20,950,361 in the 


fiscal year ended Nov. 20, 1937. 


Table II shows sales and earnings for 
certain recent quarterly periods. 


Annual 


data going back to 1926 were published 


in THE ANNALIST of Oct. 15, 1937. 


First-quarter profits of the United Air- 
craft Corporation, after seasonal adjust- 
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Table I. Curtiss-Wright Corporation 
(Thousands) 
Years Ended Cost % Cost Depre- Net ---Earned a Share-—, 
Dec. 31: Sales. of Sales. of Sales. ciation. Income. $2Cl. A. Common. 
Pa $26,048 $23,588 90.6 $1,958 $1,956 d$1.89 d$0.66 
1930. . . 19,3: 22,304 115.4 3, da9,013 7.92 1.79 
eee. 21,652 20,424 94.3 2,703 4,126 3.6: d1.01 
Sea 12,407 pk 90.6 1,239 597 d0.52 0.45 
1933 10,451 9,429 90.2 631 136 0.12 0.32 
Ree 14,010 13,013 92.9 593 360 0.31 do. 
eee ey ,120 10,425 93.8 587 3 Nil do. 
 . SERS 18,929 12,826 67.7 611 1,118 0.96 40.16 
Se rr: 24,116 16,933 70.1 676 2,096 1.81 do. 
Invested % Earned Net Prop- Cashand Working Current P&L 
Dec. 31 Capital. on Capital. erties. Equivalent. Capital. Ratio Surplus 
See $69,379 2.81 $45,910 $9,046 $17,656 2.94 d 
_ Se 62,169 14.49 48,401 1,258 9,002 2.82 18,189 
1 RRS SAE 35,971 d11.47 1,064 1,451 5,806 2.60 $22,654 
REE 27,935 d2.13 13,452 1,363 3,201 3.88 742 
7 See 27,451 0.50 13, 1,482 3,615 4.45 a763 
| eA 27,703 1.29 11,166 1,841 4,450 5.08 560 
rae; 27,215 Nil 10,815 1,373 4,590 4.30 4732 
| Se eee 27,571 4.05 1,234 3,808 7,518 4.63 a279 
SE 342 7.15 11,180 4,119 9,211 2.95 1,126 
tIncludes capital surplus. d Deficit. 

















ment, amounted to $1,045,000, as com- 
pared with $1,210,000 in the December 
guarter and $672,000 in the first quarter 
of last year. Sales in the first quarter 
totaled $9,210,000, a gain of 51 per cent, 
as compared with volume of $6,077,000 in 
the three months ended March 31, 1937. 
At the close of last year unfilled orders 
totaled $23,810,000 and the receipt of addi- 
tional orders since that time has brought 
the total to approximately $26,000,000. 


TABLE IV. AVIATION EARNINGS 
(Three Months Ended March 31) 
Net Income Earned a 


(Thousands) Com. Sh. 

MANUFACTURERS: 1938. 1937. 1938. 1937. 

ERE d$52 $116 d$0.07 $0.22 

BROWMOr ......5506 93 ae -2t ee 

OT eee 629 339 72 .40 

ROBaN ..... 20. .ceeee 30 aia ae $ 

Wright Aero........ 586 286 .98 48 
TRANSPORT COS.: 

Transcont. & West...d590 d360 d.71 4.43 
MISCELLANEOUS: 

Aviation Corp....... 149 «43 05 4.02 

Mix-Cell-O oo. cccces 132 109 34 -28 

Table III gives quarterly sales and 


earnings for recent periods. 

A detailed analysis of the aviation in- 
dustry appears in the first part of this 
issue. Table IV gives first quarter earn- 
ings for those aircraft companies not 
mentioned above. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 
Allis-Chalmers Manufacturing Company (5- 
6-38)—Stockholders have rejected an amend- 
ment to cancel authorization for 162,000 
shares of preferred stock of $100-par value. 
The shares were authorized June 2, 1937. 
American Snuff Company—Martin J. Condon, 
president, told stockholders*at the annual 
meeting that sales for the year to date 
were slightly ahead of last year. 


American Steel Foundries (4-1-38)—Following 
the meeting of directors, it was stated that 
no action was taken with respect to the 
common dividend for the quarter ended on 
June 30 

Anaconda Copper Mining Company (4-1-38)— 
The company has ceased production at two 
of its copper mines near Butte, Mont., it 
was reported last week. The shutdown, 
caused by increasing supplies of copper, 
threw out of work 800 to 900 men. 

Anheuser-Busch, Inc. (12-3-37)—Blyth & Co., 
Inc., has offered a block of 8,0000 shares 
at $51 a share, marking the first time any 
sizable block of this stock has been of- 
fered publicly. It is believed the offering 
is on behalf of an estate. 

Brown Fence and Wire Company—No action 
was taken on the common dividend because 
auditors do not have complete figures. A 
determination will be made at an ad- 
journed meeting on June 1. 


Camel Pen Company—Thirty-three thousand 
shares of $3-par value capital stock are 
being offered at $3 a share by Biel, Russell 
& Saxe by means of a prospectus. 

Celanese Corporation of America (12-10-37)— 
A special meeting of stockholders has been 
called for June 3 to consider a proposed 
issue of not more than $20,000,000 of deben- 
tures or other obligations of an unsecured 
nature, at such times and upon such terms 
as the directors may determine. Consent 
of both the preferred and common stock- 
holders is being asked at the meeting. 

In a letter to the stockholders, Camille 
Dreyfus, president of the company, says 
that on March 31 the position of the cor- 
‘oe, was virtually the same as on Dec. 
1. 

“To reap the full benefit of the improved 
products and new processes now avail- 
able,’’ Mr. Dreyfus says, ‘‘new money is 
required in larger amounts than can, in 
fairness to stockholders, be provided out 
of earnings. Also, the demonstrated ability 
of the company to make substantial profits 
from year to year, even in times of de- 
pression, makes us feel that it is prudent 
to go forward with our plans.” 

Cigarette and Tobacco Corporation—A _ reg- 
istration statement has been filed with the 
SEC covering 9,900 shares of $100-par value 
6 per cent non-cumulative participating 
preferred stock and 4,950 common shares of 
$1-par value to be offered in units of two 
shares of preferred and one of common at 
$201 a unit for estimated cash proceeds of 
$994,950. 

Clark Equipment Company (3-25-38)—Busi- 
ness is still at a low ebb and there have 
not been any evidences of improvement, 
Eugene B. Clark, president, said at the 
stockholders’ meeting. 

Compressed Industrial Gases, Inc.—Directors 
took no action on the common dividend due 
at this time. 


Censolidated Coppermines Corporation (4- 
15-38—Earnings in the first quarter 
amounted to $231,983 before taxes and de- 
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preciation, Thomas Bardon, president, told 
stockholders at their annual meeting. 

Crown Cork and Seal Company (7-3-36)—Di- 
rectors took no action on its common stock 
dividend, but declared the regular quar- 
terly of 564% cents on the preferred. 


Divceo-Twin Truck Company—Directors have 
abandoned the regular quarterly dividend 
payments for an interim basis. No ac- 
tion was taken on the dividend normally 
payable in the second quarter. 


Ecusta Paper Corporation—The company 
plans to construct a $2,000,000 plant in 
North Carolina for manufacture of ciga- 
rette paper. 


Fairchild Aviation Corporation (4-1-38)—Un- 
filled orders on March 31 were $1,544,191, 
compared with $1,147,502 a year before. 


Granby Consolidated Mining, Smelting and 
Power Company, Ltd. (3-19-37)—Net income 
in the first quarter of this year was $42,214, 
N. L. Amster, president, told stockholders 
at their meeting. This is equivalent to 9 
cents each on the 450,260 shares of capital 
stock. Mr. Amster said the company was 
shipping copper to Japan as fast as it 
could produce and prospects were good for 
the remainder of the year. 


International Paper and Power Company 
(3-18-38)—Richard J. Cullen, president, said 
at the annual meeting of stockholders that 
operations in the first quarter were at only 
50 per cent of capacity. ‘Operations are 
continuing at that rate,’’ he continued, 
“but are showing some upward trend.” 

“TIT am extremely confident that the com- 
pany can capitalize on any improvement in 
general business. The mills, plants and 
equipment are in the best condition that 
they have ever been in, and I am hoping 
we will see some signs of improvement 
in the third or fourth quarter. 

“The paper business is one of the large 
industries that picks up before other lines. 
It feels the benefit of any change, par- 
ticularly upward, before any other indus- 
try. It is possible for it to change in thirty 
days so that it is on a very profitable 
basis."’ 

Kennecott Copper Corporation (4-1-38)—Net 
income in the first quarter this year was 
about 32 cents a share on the capital com- 
mon stock, Stephen Birch, chairman, told 
stockholders at their annual meeting. He 
said the company was earning its dividend, 
having paid 25 cents a share in the first 
quarter. 

In answer to a stockholder’s question, E. 
T. Stannard, president, said the domestic 
properties of Kennecott were producing at 
about 40 per cent of capacity, or 12,000 tons 
of copper a month, while the Chilean prop- 
erties were operating around 78 per cent of 
capacity, or 11,000 tons annually. Mr Stan- 
nard estimated domestic stocks of copper 
in the hands of consumers at about 100,000 
tons, the lowest in some time. 


Ludlum Steel Company (10-1-37)—No action 
was taken on the common dividend due on 
May 15. 

Luscombe Airplane Corpgration (9-3-37)—A 
group of dealers headed by Eugene J. 
Hynes & Co. have offered 155,160 shares of 
50-cent-par-value common stock at $1.25 
a share. 

Mother Lode Coalition: Mines (9-17-37)—Only 
about 600 tons of recoverable copper re- 
mained to be removed from Mother Lode 
Coalition Mines Alaskan property on April 
1, E. T. Stannard, a director, told stock- 
holders at their meeting. He estimated this 
will be mined out by July 1. Further, he 
said, on Jan. 1 there were about 5,900 tons 
of copper to be removed, processed and 
sold, but, in the light of the slack demand 
for the metal, it may not be advisable to 
liquidate these stocks this year. Charles 
Earl, president, said that no mid-year divi- 
dend distribution is anticipated because 
sales of copper to date this year have been 
small. 

Mullins Manufacturing Company (5-7-37)— 
Directors took no action on the $1.75 quar- 
terly preferred dividend due at this time. 

National Gypsum Company (3-4-38)—A reg- 
istration statement has been filed with the 
SEC covering an issue of $3,500,000 of sink- 
ing fund debentures, due May 1, 1950. W. 
E. Hutton & Co., New York, are named’in 
the statement as the underwriters. 

Net proceeds from the sale of these de- 
bentures will be used by the company for 
payment of a 4 per cent mortgage note, 
due Sept. 1, 1940; redemption of fifteen- 
year 6 per cent bonds, due 1943, at 103; 
constructing and equipping a new plant; 
payment of purchase money notes secured 
by conditional sales obligations, and for ad- 
ditional working capital. The company has 
agreed to provide a sinking fund payable 
semi-annually to retire a minimum of 
$160,000 and, contigent upon earnings, a 
maximum of $245,000 of debentures each 
year. 

National Pressure Cooker Company—Direc- 
tors took no action on the quarterly divi- 
dend on common stock. 


Newmarket Manufacturing Company—Direc- 
tors omitted the quarterly dividend due at 
this time. 

Ohio Oi! Company—Directors have omitted 
the dividend due on common shares at this 
time. 

Philadelphia and Reading Coal and Iron 
Company (12-10-37)—The anthracite coal in- 
dustry has received no relief as a result 
of the investigations and report of the An- 
thracite Coal Industry Commission, accord- 
ing to Ralph E. Taggart, president of the 
Philadelphia and Reading Coal and Iron 
Company, at the annual meeting of stock 


holders. He said the industry had no way 
of knowing what Governor Earle planned 
to do, or whether he would call a special 
session of the Pennsylvania Legislature, as 
recommended by his commission. 


Philip Morris & Co., Ltd., Ine. (4-22-38)—A 
registration statement has been filed with 
the SEC covering 77,873 shares of $100 par 
value cumulative convertible preferred 
stock, Series A, the first large issue of 
equity securities registered for some time. 
The company also registered 77,873 shares 
of $10 par value common stock for issue 
solely for conversion of the new preferred 
stock and 519,151 warrants evidencing 
rights to subscribe for the preferred. 

The registrant said net proceeds would 
be applied to the extent necessary to pay 
in full notes held by banks. The aggregate 
of the company’s bank loans on March 31 
was $8,850,000; on June 1, it was stated, it 
will approximate $7,500,000. Any balance of 
proceeds will be added to the general work- 
ing capital. 

Saco Lowell Shops (12-3-37)—Directors took 
no action on the dividend on common stock. 


Seneca Copper Corporation—The Peninsular 
Copper Company of Grand Rapids, Mich., 
organized by bondholders of the Seneca 
Copper Corporation, was the successful 
bidder in a special master-in-chancery sale 
of assets of the Seneca company. 


Struthers Wells-Titusville Corporation (3- 
5-37)—Directors have passed the quarterly 
dividend on preferred stock. 


Thew Shovel Company (9-3-37)—Directors 
took no action on the common dividend due 
at this time. 


Vanadium-Alloys Steel Company—Directors 
took no action on dividend on capital stock 
ordinarily payable June 2, 1938. 


Vogt Manufacturing Corporation—Directors 
took no action on the common dividend. 
Youngstown Steel Door Company (4-18-38)— 
Directors discussed but took no action on 

the dividend due at this time. 


RAILROADS 

Chicago, Burlington & Quincy Railroad (3- 
4-38)—The road has asked for authority to 
issue and pledge $15,000,000 of first and re- 
funding mortgage 5 per cent gold bonds, 
Series C, to be used as security for bank 
loans. The application stated that the rail- 
road had arranged to borrow $6,000,000 
from the First National Bank of the City 
of New York with the provision that it 
would collateralize the loans by a pledge 
of its first and refunding mortgage bonds 
at a ratio of 125 per cent in market value 
of the bonds to the principal amount of the 
notes evidencing the loan. 


UTILITIES 


Columbia Gas and Electric Corporation (4- 
15-38)—See item under Kentucky Fuel Gas. 

Commonwealth Edison Company (11-12-37)— 
Directors have authorized the filing of a 
registration statement with the SEC cover- 
ing a proposed issue of $33,000,000 of first- 
mortgage bonds and a proposed issue of 
convertible debentures of not less than $39,- 
083,195, nor more than $42,303,845. 

The first-mortgage bonds are to bear a 
3% per cent coupon and mature in 1968. The 
proceeds will be used to retire $30,000,000 
of Series A and B 5 per cent bonds, matur- 
ing in 1953 and 1954, respectively, and call- 
able at 110. 

The Commonwealth Edison Company has 
not yet determined the rate nor the matur- 
ity of the convertible debentures. They will 
be offered pro rata to stockholders at par 
and each $100 will be convertible into four 
shares of Commonwealth Edison common 
stock. 

Proceeds from the sale of the debentures 
will be used in part to retire $19,429,000 
of subsidiary 5% per cent debentures due in 
1948 and to retire bank loans and for gen- 
eral corporate purposes. 


Kentucky Fuel Gas Corporation—Triple dam- 
ages amounting to $21,980,069 and also costs 
and ‘reasonable attorneys’ fees’’ were 
sought in the United States District Court 
in Wilmington, Del., by Ben Williamson 
Jr., trustee of the company, in a declara- 
tion filed against the Columbia Gas and 
Electric Corporation, charging monopoly in 
violation of the Clayton Anti-Trust Act. 
The plaintiffs contend $250,000 is a ‘‘reason- 
able’’ attorneys’ fee ‘in this case.”’ 

New Yerk State Electric and Gas Corpora- 
tion (7-2-37)—The SEC has granted an ex- 
emption from the necessity of filing a dec- 
laration under the Public Utility Holding 
Company Act to the company in connection 
with the issuance and sale of a 4 per cent 
serial note for $2,000,000 to the Chase Na- 
tional Bank, the proceeds to/be used to dis- 
charge obligations for construftion already 
completed and for future construction. 

Northern States Power Company (2-4-38)— 
If it goes through ‘‘the financial wringer,’’ 
Northern States Power of Eau Claire, Wis., 
may issue $8,000,000 of common stock for 
refinancing, the Wisconsin Public Service 
Commission has announced. The order re- 
quired the company to carry out virtually 
all the specifications noted in one issued 
on March 14. 

The commission on Jan. 29 denied the 
company’s application for authority to 
make a $14,000,000 refinancing loan on the 
ground that the utility was ‘“‘grossly over- 
capitalized’’ and that the application was 
made ‘‘because a financial] housecleaning 
was necessary."’ The commission said then 
that it would consider a new application if 
the company would cancel $10,000,000 of a 
$17,000,000 debt to the Northern States 
Power Company of Minnesota, an affiliate, 
and build up its depreciation reserve. 


Standard Gas and Electric Company (4-15-38) 
—Outlays by the system for construction, 
renewal and replacement purposes during 
1937 amounted to $33,092,715, and in the cur- 
rent year the corporation expects to utilize 
$33,979,000 for capital expenditures. These 
figures are contained in the 1937 annual re- 
port. 


MISCELLANEOUS 

Income Estates of America, Inc.—A registra- 
statement has been filed with the SEC 
covering an offering of 2,500 systematic in- 
vestment plans at $1,815 each for a total 
of $4,537,500 and 1,000 fully paid investment 
plans at $500 each for a total of $500,000. 
The proceeds would be used for investment 
in shares of Sovereign Investors, Inc. 

independence Shares Corperation—A_ regis- 
tration statement has been filed with the 
SEC covering 9,955,319 Independence Trust 
Shares to be offered at the market for es- 
timated cash proceeds of $22,665,020. Pro- 
ceeds will be used for investment. 

Kingdom of Yugoslavia—The offer of the 
Government of Yugoslavia and the Mort- 
gage Bank of Yugoslavia to pay 45 per 
cent of the face amount of bond coupons 
was characterized as unsatisfactory by the 
Foreign Bondholders Protective Council, 
Inc. However, it said that, in view of the 
present European situation, it could not 
recommend to bondholders that they decline 
the offer. 

New York Title and Mortgage Company (4- 
1-38)—A proposal for modification of the 
proposed plan of reorganization for the 
company has been developed by stockhold- 
ers, New York Supreme Court Justice Al- 
fred Frankenthaler was informed last 
week. The changes suggested have been 
rejected by creditors of the company, but 
a compromise still is possible, it was said. 

On the basis of these statements, Justice 
Frankenthaler adjourned until May 18 a 
scheduled hearing on the reorganization 
plan. 

Trustees of the Series Q guaranteed mort- 
gage certificate issue have reported that 
they would be able to make an income dis- 
tribution at the rate of 4 per cent a year 
on June 30. 

Over-the-Counter Regulations—After a con- 
ference with representatives of the over- 
the-counter industries, the SEC last week 
suspended until July 1 that portion of a 
rule adopted April 29 which made applica- 
ble to over-the-counter transactions the 
exact anti-manipulative provisions of Sec- 
tion 9 (a) of the Securities Exchange Act 
which had been effective for the registered 
securities exchanges. 

Meanwhile modification of the action will 
be considered, the objective being the for- 
mulation of anti-manipulative rules which 
will fit the machinery of the over-the- 
counter markets. 

Ritz-Carlton Restaurant and Hotel Company 
(Atlantic City)—The Federal Circuit Court 
of Appeals threw out last week the reor- 
ganization plan of the company on the 
ground that it was not fair to first-mort- 
gage bondholders. 

Sovereign Investors, Inc.—A _ registration 
statement has been filed with the SEC cov- 
ering 7,812,500 10-cent par value common 
shares to be offered at the market for esti- 
mated cash proceeds of $5,000,000, the pro- 
ceeds to be used for investment. 

Terminal Tower Building—The segregation of 
the Terminal Tower Building in a separate 
company is proposed in a modified plan of 
reorganization of the Cleveland Terminals 
Building Company, a subsidiary of the Van 
Sweringen Corporation, it has been an- 
nounced by Frank R. Bailey, chairman of 
the bondholders’ committee of the Termi- 
nal Tower Building. 





CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com, Share 
-——Net Income——. Earnings. 
Company. 1938. 1937. 1938. 1837. 


Abbott Laboratories: «* 

12 mo., Mar.31.$1,590,407 $1,510,379 $2.44 $2.36 
Allegheny Steel Co.: 

March 31 qr.... *194,394 551,054 pad 65 
Allendale Corp.: 


Per. Mar. 1,’37, 
to Feb. 21, '38. 145,956 


Amerada Corp.: 


317,784 1.3.38 


March 31 qr.... 434,889 517,115 55 .66 
American Home Products: 
March 31 qr.... 741,554 860,512 1.00 1.16 


American Investment Co. of Illinois: 
March 31 qr.... 160,756 144,427 51 45 
Amer. Radiator & Standard Sanitary Corp.: 


March 31 qr.... *649,597 1,648,624 “ea 15 
12 mo., Mar. 31.4,907,289 8,585,524 45 -82 


American Steel Foundries: 
March 31 qr.... *378,424 1,057,752 ats 98 
Archer-Daniels-Midland Co.: 


+#March 31 =. 197,669 686,555 22 1.15 
mo., Mar. 31.. 873,786 1,850,541 1.31 3.97 

Baldwin Rubber Co.: 

March 31 qr.... *31,675 176,050... .63 

6 mo., Mar. 31.. 42,282 ...... 13 sea 


Borg-Warner Corp.: , 
March 31 qr.... *287,673 2,171,923 .. 1.88 
Bristol-Myers Co.: 


March 31 qr.... 599,747 777,298 h8.87 h1.43 
12 mo., Mar. 31.2,038,294 2,392,663 h2.97 h3.48 








Com. Share 

—Net Income—. vesnings. 

Company. 1938. 1937. 1938. 1937. 
Campbell, Wyant & Cannon Fdry. Co.: 


March 31 qr.... *80,176 228,449 

12 mo., Mar. 31. 597,378 = «...... 

Canadian Canners, Ltd.: 

Year, Feb. 28.. 723,028 665,319 

Canadian Cottons, Ltd.: 

Year, Mar. 31.. 226,950 360,137 27 5.17 


Chicago Pneumatic Tool Co.: 


March 31 qr.... 221,284 421,137 h.12 h1.31 
Childs Co.: 
March 31 qr.... *98,210 104,201 mae 12 


Chrysler Corp.: 
March 31 qr... .2,109,969 10,914,303 48 2.51 
Cleveland-Cliffs Lron Co.: 


March 31 qr.... *70,470 108,499 a p.22 
Cleveland Graphite Bronze Co.: 

March 31 qr.... *67,924 596,226 ... 1.85 
Cliffs Corp.: 

March 31 qr... 93,084 165,415 All 


Coca-Cola International Corp.: 
March 31 qr.... 759,815 762,437 h3.16 h3.16 


Colonial Beacon Oil Co.: 


March 31 qr.. 55,488  +549,964 04 
Compressed Industrial Gases, Inc.: 

March 31 qr.... 8,146 143,796 h.03 h.91 
Consolidated Biscuit Ce.: 

March 31 qr. 89,516  +64,265 27 
Crown Cork & Seal Co.: 

March 31 qr. 547,288 549,754 81 82 


Cunningham Drug Stores: 
6 mo., Mar. 31.. 263,302 


Curtiss Publishing Co.: 


326,203 1.32 1.64 


March 31 qr.... 246,289 1,513,740 p.28 pl.75 
Curtiss-Wright Corp.: 
March 3] qr.... 733,910 269,251 02 a.23 


De Long Hook & Eye: 
Year, Mar. 31.. 56,332 97,799 5.46 9.46 


Detroit Paper Products Corp.: 

March 31 qr.... *13,655 70,693 , 34 
Easy Washing Machine Corp.: 

March 31 qr.... *126,341 176,748 .. c.34 
Eureka Vacuum Cleaner Co.: 


March 31 qr.. *68,213 59,320 was -25 
Fairbanks Co.: 

March 321 qr... *8,357 60,292 ; 06 
Gabriel Co.: 

March 31 qr.... *16,280 10,182 

Gayler Container Corp.: 

March 31 qr.... 275,305  ....... .38 


General Outdoor Advertising Co., Inc.: 
March 31 qr.... *177,880 *256,606 
Goebel Brewing Co.: 


March 31 qr.... 14,383 127,523 h.0l h.09 
Granby Consol. Min., Smelt. & Power: 
March 31 qr... 42,244 Pre ice 09 
Hecla Mining Co.: 

March 31 qr.... 52,004 519,585 05 52 
Hercules Motors Corp.: 

March 31 qr.... 6,440 177,696 02 ST 
Hudson Motor Car Co.: 

March 31 qr.. .*1,530,481 7,234 ace Whee 
Koppers Co.: 

12 mo., Mar. 31.3,022,016 ...... 18.22 


Lanston Monotype Machine Co.: 

Year, Feb. 28.. 220,374 239,565 4.25 4.54 
Lily-Tulip Cup Corp.: 
12 mo., Mar. 31 297818 
Liquid Carbonic Corp.: 


480,334 1.57 2.53 


March 31 qr.... 116,742 126,910 16 u.l8 
6 mo., Mar. 31.. 102,204 191,003 14 u.27 
Loft, Ine.: 

March 31 qr.... *195,545 143,719 

Mack Trucks, Inc.: 

March 3] qr.... *254,349 294,299 ... 49 


Maracaibo Oil Exploration: 


March 31 qr.... *412 *177 

Marlin Rockwell Corp.: 

March 3i qr.... 127,738 373,942 37 «61.10 
Marshall Field & Co.: 

March 31 qr.... 381,815 613,)12 s1.27 10 


Meteor Motor Car Co.: 
Period Dec. 30 


to April 31.... *25 75,044 eee 
Micromatic Hone Corp.: 
March 31 qr.... 4,692 9,567 04 08 
Motor Wheel Corp.: 
March 31 qr.... *69,41§ 460,423 mem 4 
12 mo., Mar. 31.1,265,304 1,891,342 1.49 2.23 
Murray Corp. of America: 
March 31 qr.... *80,937 357,319 .38 
National Bond & Investment Co.: 
March 31 qr.... 402,275 564,869 0 
National Candy Co.: 
March 31 qr.... 152,653 10,857 62 r1.15 
New York Shipbuilding Corp.: 
March 31 qr.... *90,850 2,498 =. p.14 


Noranda Mines, Ltd.: 

March 31 qr....2,771,295 2,623,930 1.24 1.17 
Norwalk Tire & Rubber Co.: 

€ mo., Mar. 31.. 139,217 442,917 

Natomas Co.: 


March 31 qr.... 306,664 234,223 31 24 
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Com. Share 


7-——Net Income- -—, —— 

Company. 1938. 1937. 1938, 37. 
Newport Industries, Inc.: 
March 31 qr.... 38,506 400,560 07 77 
12 mo., Mar. 31 813,329 814/331 1.56 1.57 
Ohio Oil Co.: 
March 31 qr....1,292,148 3,471,629 07 40 
Pacific Tin Corp.: 
March 31 qr.... 129,000 112,000 62 54 
Pacific Western Oil: 
March 31 qr.... 199,198 269,007 -20 27 
Parker Pen Co.: 
Year, Feb. 28.. 645,763  ...... 3.29 
Poor & Co.: 
12 mo., Mar. 31 232,000 869,000 a1.45 c1.66 
Prosperity Co., Inc.: 
Year, Dec. 31.. 27,048 264,729 c1.73 c1.74 
Pullman, Inc.: 
March 31 qr.... 428,552 3,276,699 ll -85 
12 mo., Mar. 31.9,427,803 8,423,543 2.47 2.20 


Purity Bakeries Corp.: 
16 wks., Apr. 23 186,305 


Radio Corp. of America: 


28,199 -24 .04 


March 31 qr....1,437,801 2,243,057 04 10 
Reliance Mfg. Co.: 

March 31 qr.... *175,377 190,742 i 15 
Revere Copper & Brass, Inc.: 

March 31 qr.... *879,659 1,414,712 1.98 
Ritter Dental Mfg. Co.: 

March 31 qr.... *67,978 101,977 oe -36 


Roeser & Pendleton, Inc.: 


6 mo., Mar. 31.. 356,940 *...... 1.68 
Seaboard Oil: 

March 31 qr.... 456,729 591,365 .36 rc ¥é 
Sharp & Dohme, Inc.: 

March 31 qr.... 173,935 539,485 p.76 43 


Smith (L. C.) & Corona Typewriters, Inc.: 
March 31 qr.... 118,957 352,338 h.36 h1.75 
Soundview Pulp Co.: 

4 mo., Apr. 30.. 246,724 366,254 42 74 
Standard Oil of California: 

March 31 qr... .7,130,486 7,889,489 55 .60 
Sterling Aluminum Preducts, Inc.: 


March 31 qr.... 31,356 114,721 12 46 
Sterling Products, Inc.: 

March 31 qr... .2,635,126 7,746,767 1.54 1.60 
Sweets Co. of Amer.: 

March 31 qr.... $35,144 $29,040 

Texas Gulf Producing Co.: 

March 31 qr.. 181.898 220,442 -20 25 
12 mo., Mar. 31. 566,040 833,741 -64 .94 
Timken Roller Bearing Co.: 

March 31 qr.... 273,266 3,168,206 11 1.36 
United Chemicals, Inc.: 

March 31 qr.... 1,483 21,250 

United Drug, Inc.: 

12 mo., Mar. 231 *319,545 580,640 os 41 
12 mo., Mar. 31 412,129 1,416,960 29 «1.01 


Western Auto Supply Co.: 

March 31 qr.... *254,927 223,262 

White Sewing mo Corp.: 

March 31 qr.. 1,964 77,907 p.42 .78 
12 mo., Mar. 31 263" 193 306,354 p2.63 p3.07 
Worthington Pump & Mach. Corp. of Del.: 
March 31 qr.... $239,665 
Wright Aeronautical Corp.: 
March 31 qr.... 586,288 286,353 .98 48 
Yukon Gold Co.: 


vMarch 31 qr... 173,000 170,000 -05 05 
1937. 1936. 1937. 1936. 

Darby Petroleum Corp.: 

Year, Dec. 31.. 478,320 444,140 1.36 1.26 

Eastern Steamship Lines, Inc.: 

Year, Dec. 31.. *279,588 528,040 .. 92 

Foundation Co. (foreign) : 

Year, Dec. 31.. *216,672 *57,941 

Humble Oil & Refining: 

Year, Dec. 31.46,924,001 34,183,527 5.22 3.80 


Louisiana Land & Exploration: 
Year, Dec., 31. .1,727,336 1,901,298 .58 64 


Pan American Airways Corp.: 


Year, Dec. 31.. 510,416 955,352 .37 
Southern Kraft Corp.: 
Year, Dec. 31..6,545,293 5,657,470 


United Shipyards, Inc.: 
Year, Dec. 31.. *665,441 *230,722 


PUBLIC UTILITIES 


American Gas & Electric: 
12 mo., Mar.31.12,775,733 12,257,891 2.37 2.25 


American Water Works & Electric Co., 
March 31 qr.. 440,567 1,165,716 06 
12 mo., Mar. 31.3,150,865 5,007,307 83 
California Oregon Power Co.: 

12 mo., Mar. 31 929,797 1,102,411 
Cities Service Co.: 

March 31 qr... .3,187,493 3,315,317 
Cleveland Electric Mluminating Co.: 

12 mo., Mar. 31.6,771,882 7,148,552 


Electric Power - pongo Corp.: 


Jan. 31 gr...... 2,378,963 
12 mo., Tan. 31.9364 300 7.974.466 


El Paseo Electric Co.: 

12 mo., Mar. 31 436,233 316,178 

Engineers Public Service Co.: 

12 mo., Mar. 31.3,829,350 3,010,093 79 36 


Ine.: 


-37 
1.62 





com, Share 


7—Net Income— nings. 
Company. 1938. 1937. 1038. 1937. 
Federal Water Service: 
12 mo., Mar. 31 952,320 1,108,621 
General Telephone Corp.: 
March 31 qr.... 308,048 311,485 
12 mo., Mar. 31.1,328,053 1,302,500 
Gulf States Utilities Co.: 
12 mo., Mar. 31.1,307,786 888,870 
Illinois Northern Utilities: 
March 31 qr.... 111,696 183,095 
Kansas City Power & Light: 
12 mo., Mar. 31.4,362,118 4,642,339 7.85 8.39 


New England Gas & Elec.: 

12 mo., Mar. 31 290,530 403,685 
Nevada-California Elec. Corp.: 

12 mo., Feb. 28 778,521 859,749 
New York Telephone Co.: 

March 31 qr... .7,482,601 9,479,317 

12 mo., Mar.31.32,418,639 36,476,786 : 
North American Light & Power Co.: 
12 mo., Mar. 31.1,204,908 617,346 
Oklahoma Gas & Electric Co.: 

12 mo., Mar. 31.2,580,142 2,508,433 
Northern States Power Co. of Minn.: 
12 mo., Feb. 28.7,340,965 5,072,964 
Pacific Public Service Co.: 

March 31 qr.... 372,431 362,932 35 A 
Puget Sound Power & Light Co.: 

12 mo., Mar. 31.1,682,993 1,709,846 
San Diego Consol. Gas & Elec.: 

12 mo., Mar. 31.1,231,171 1,437,040 
Southwestern Bell Telephone Co.: 


March 31 qr... .4,239,677 4,376,783 2.23 2.31 
United Gas Corp.: 
3 mo., Jan. 31. .2,308,315 2,608,201 s1.72 .03 
12 mo., Jun.31.10'796,436 10,949,338 18 a 
United Gas Improvement Co.: 
March 31 qr... .7,146,533 7,809,240 26 29 
12 mo., Jan.31.28,442,670 29,484,639 1.06 1.10 
Virginia Electric & Power Co.: 
12 mo., Mar. 31.3,328,663 3,252,624 
Virginia Public Service Co.: 
12 mo., Mar. 31 906,508 1,012,009 
West Penn Power Co.: 
12 mo., Mar. 31.6,444,059 7,532,534 1.63 2.02 
Wisconsin Public Service Corp.: 
12 mo., Mar. 31.1,280,916 1,358,457 

1937. 1936. 1937. 1936. 


American Power & Light Co.: 
Year, Dec. 31.11,448,078 10,398,806 59 .25 
Electric Power & Light er and Subs.: 


Dec. 31. qr...... 1,908,918 1,865,980 14 13 
Year, Dec. 31..9,727,530 7748, 913 1.17 60 


Interstate Natural Gas Co., Inc.: 
Year, Dec. 31..2,383,513 1,732,621 
Memphis Natural Gas Co.: 


2.50 1.82 


Year, Dec. 31.. 744,635 517,819 17 1 
Minnesota Power & Light Co.: 
Year, Dec. 31..1,491,537 1,273,626 .25 .14 


Montana Power Co.: 


Year, Dec. 31. .3,612,486 3,306,096 1.07 94 
Public Service Co. of Colorado: 
Year, Dec. 31. .3,297,821 3,182,325 12.63 12.08 


Utah Power & Light Co. & Subs.: 


Year, Dec. 31..1,751,777 1,358,510 01 q5.44 
Virginia Public Service: 
Year, Dec. 31.. 929,382 966,441 Al 46 
RAILROADS 
Central of Georgia Rwy.: 
March 31 qr.... 865,682 *%327,384 
Chicago, Ind. & Louisville Ry.: 
March 31 qr.... *697,064 *229,718 
International Rwy. Co.: 
March 31 qr.... *312,166 *109,506 
Northern Pacific Rwy.: 
March 31 qr.. .*3,723,828 *1,860,247 
*Net loss. ttIndicated quarterly earnings 


as shown by comparison of company’s re- 
ports for the six and nine months periods. 
{Profit before Federal income taxes. a On 
Class A shares. c On combined Class A and 
Class B shares. h On shares outstanding at 
close of respective periods. p On ge 
stock. q On combined preferred stocks. rOn 
first preferred stock. s On second preferred 


stock. u Based on present capitalization. 
— x Equal to less than 1 cent a 
share. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
1938. 1937. 
March and twelve months to March 31: 
pe eee 1,577,621 $1,677,280 
Net income... 236,300 349,976 
Twelve months . 19,961,956 19,379,404 
Net income 3,540,953 3,890,311 





American Gas and Electric Company 

March and years ended on March 31: 
os  - eee $5,872,766 $6, 158,344 
eS ear 758,997 1,1 
Twelve months’ gross.... 73,974,467 71, 169, 961 
i TOD, ca asiu'e's ccs *12'775,733 +12, 257,891 

*Equal to $2.37 a share on common stock. 
tRestated to include additional charge of 

100,000 annually for amortization of debt 

iscount and expense; equal to $2.25 a share 
on common stock. 


Arkansas Power and Light Company 
1938. 1937. 
February and twelve months to Feb. 28: 


February gross........... 692,133 648,830 
Net after taxes and re- 

tirement reserve........ 224,206 Fy 127 
*Net income.............. 64,822 
Twelve months’ gross. 9,056,674 8, 190. 184 
Net after taxes and re- 

tirement reserve........ 3,300,148 3,007,545 
oo oe | re 1,381,089 1,268,805 


*After = but before surtax on undis- 
tributed profits. 
Baltimore Transit Company and Baltimore 
Coach Company 
March and three months: 


March GrOGB. ..< 2. 66500402 1,025,680 1,053,858 
*Net income after fixed 
SO ae ee 65,934 77,441 
Three months’ gross...... 2,887,837 2,936,867 
*Net income after fixed ‘ 
GINS x ow acies san caetues 106.205 171,453 
*Before provision for interest on Series A 


4 and 5 per cent debentures. 


Bell Telephone Company of Pennsylvania 
March and three months to March 31: 


March gross.............- 5,751,984 5,659,992 
Net operating income. 1,337,385 1,252,907 
Sea eee 584 ,832 
Three months’ gross..... 16,998,320 16,992,776 
Net operating income.... 3,982,576 4,261,908 
Ut ROUNE: Fo 55 oo. seve 2,611,120 2,914,699 


Birmingham Electric Company 
March and twelve months to March 31: 


i a See ee rer 607 ,237 625,215 
Net after taxes and re- 

tirement reserve........ 82,930 106,629 
"Wet incomic........6...0; 33,176 t 
Twelve months’ gross. 7,649,306 7,014,563 
Net after taxes and re- 

tirement reserve........ 1,291,333 1,290,709 
TINGE SROOMIE. 6:00.50.0050s 0% 697,781 693,104 


*After a but before surtax on undis- 
tributed profits 


British Columbia Power Corporation, Ltd. 
March and nine months to March 31: 


BEGUCH GTOOBs <6 5.55008 1,269,358 1,272,169 
Net after expenses....... 345,168 340,234 
*Bal. for Class A stock. 153,267 147,333 
Nine months’ gross...... "11,413, 038 11,241;260 
Net after expenses....... 31426,581 3,475,434 
*Bal. for Class A stock.. 1,683.475 1,619,351 

*After depreciation, interest, subsidiary 


preferred dividends, etc. 


Carolina Power and Light Company 
March and twelve months to March 31: 





NS Sere 929,822 933,982 
Net after taxes and re- 

tirement reserve........ 361,751 aes. 215 
«eee 165,108 170,789 
Twelve months’ gross.. + 12, 165,617 11,289,699 
Net after taxes and re 

tirement reserve........ 4,843,035 4,631,750 
*Maet MCOMS.........0055. 2,493,285 2,303,041 


*After charges, etc., but before surtax on 


undistributed profits. 
Cities Service Company 
Three months ended on March 31: 

Gross 60,961,151 60,435,004 
oe eee ere 3,187,493 3,315,317 
Cleveland Electric Illuminating Company 
(and Subsidiaries) 

Twelve months to March 31: 

SNE gishoo nage cucice te uounn 26,308,680 27,408,854 
TR MND 5 50 6ns ac ences 6,771,882 7,148,552 
Connecticut Light and Power Company 

Twelve months to March 31: 


REE vos nice snisiers< kare neo eos 19,629,610 18,926,149 
BW eee TT ee 3,714,231 3,819, 628 
Equal to $3.23 a common share for the 1938 


eriod, against $3.32 a share in the preced- 
ing comparable period. 


Consumer Power Company 
(Controlled by Commonwealth and Southern 


Corporation) 

March and year ended on March 31: 
eee ee 43,015,311 3,087,604 
Net after taxes and re- 

tirement reserve........ 1,132,911 1,167,037 
“Net income.............. 44°17 874 
Twelve months’ gross. 37,893,375 33,939,410 
Net after taxes and re- 

tirement reserve........ 14,241,511 13,721,063 
PE IND 5.5. 0:5.6:5.6-5.50,500% 834,507 9,406,205 
Surplus after preferred 

Re 6,421,133 5,005,416 


*After charges; no provision made for sur- 
tax on undistribut profits. Subject to 
audit and year-end adjustments. 


Dallas Railway and Terminal Company 
Year ended on March 31: 


CIO, Ma teseieeeooud sugaeh 3,006,672 


3,079,454 
PE MUR c hb tccanctsaas 59,188 


165,551 
Georgia Power Company 
March and twelve months to March 31: 


ee ery: 2,257,071 2,318,751 
SE PINs 05.0.0 ns 00 dcae os 356,974 
Twelve months’ gross. a 854,293 27,394,369 


4'499/435 5,230,469 


Hackensack Water Company 
(and Subsidiaries) 
a months ended March 31: 

951,686 963,581 
279,244 282,805 
Kings County Lighting Company 

Twelve months to March 31: 


NE on Cans eve aeeciene canes 3,063,853 3,067,478 
POE SOOT Ss oo 5:5 6:00:50 ev500 254,054 265,839 


Net income 


Long Island Lighting Company 
Twelve months to March 31: 

Gross 11,271,669 10,940,054 
PU NR 5 66s os osc ss sec 1,285 ,54 542 2;264'740 
Louisiana Power and Light Company 
February and twelve months to Feb. 28: 





February gross,.......... 578,341 632,341 
Net after taxes oa re- 

tirement reserve. a 37,682 174,995 
*Net income............... 61,757 oe 
Twelve months’ gross. 7,727,600 7,321,387 
Net after taxes and re- 

tirement reserve 1,934,822 
*Net income....... +1,028,556 





*After charges, ete. 
undistributed profits. 


+Includes surtax on 


Marion-Reserve Power Company 
Three months to Marck 31: 


1938. 1937. 
OD si owas scccdeescuss 388,893 404,131 
*Net. See ER ER a ee 106,560 92,815 


*Before Federal income taxes. 
Market Street Railway pre oe J and South 
San Francisco Railroad and Power Company 
Twelve months to Feb. 28: 
7,170,542 7,435,478 
See eee eee. 231,128 = *207,351 
*Net income. 
Metropolitan Edison Company 
a ended on March 31: 
ORC e CE Leer 12,450,943 12,580,268 
Net income rer ee 3,170,510 3, ‘815, 861 
Michigan Gas and Electric Company 
Twelve months to March 31: 

Gross 1,414,963 1,305,154 
Re er er 110,942 92,945 
Nassau & Suffolk Lighting Company 

Twelve months to March 31: 


CE ovina gungee cask beewan’ 2,045,351 
ee 55,578 


1,897,302 
138,844 
National Gas and Electric Corporation 

March and years ended on March 31: 


DERRCN GEOKE. 2 6 < 5566eccses 96,266 87,092 
Wet MCOMe. .... 0.06.00 2,850 10,491 
Twelve months’ gross.... 1,249, ‘609 1,086,124 

ge ee err 154,423 176,321 


New Bedford Gas and Edison Light Company 
Twelve months to March 31: 

Gross 4,232,204 4,505,045 
BWet IMCOMRG. . 2.0. cccccses. 839,745 1, 100, 517 
New England Gas and Electric Association 
(and Subsidiaries) 

Twelve months to March 31: 
Gross 13,824,001 13,904,531 
290,529 403,684 


NOL MNONIE 2 6. ccoc cee: 
New Jersey Power and Light Company 
Year ended on March 31: 

Gross 4,435,156 4,282,465 
ee  eerrre yr rre 1,338,082 1,236,055 
New Orleans Public Service, Inc. 
February and twelve months to Feb. 28: 


February gross........... 1,638,226 1,537,042 
Net after taxes and re- 
tirement reserve........ 434,861 


347,132 
eg eee 219, 4125,249 


Twelve months’ gross.... 18,442,968 17,003,377 
Net after taxes and re- 

tirement reserve........ 3,804,688 3,226,046 
*Net income. «+ee+e+ 71,129,863  +524,239 


*After charges, etc. +After surtax on undis- 
tributed profits. 


New York Telephone Company 
Three and twelve months to March 31: 


Three months’ gross..... 50,691,778 50,885,324 
Wet INGOME. «oo. 005.0000. "482,603 9,479,316 
Twelve months’ gross.. es ae 9 oe 


| ee ee 


ee Water and Electric conti 
(and Subsidiaries) 
Twelve months to March 31: 
ORE EE NS A 2,217,804 2,164,602 
Net income.. 732,487 591,237 
North American Light and Power Company 
(and Subsidiaries) 
Twelve months to March 31: 
Gross * 272,468 14,847,520 
BUGt MMCOURG. ... 2 5. ccrcee. 1,204,908 617,345 
Ohio Edison Company 


(Controlled by Commonwealth and Southern 
Corporation) 


March and year ended on March 31: 


PERRO: BION. 5.05 <6500:5-0:5.0:3 71,582,712 1,701,919 
Net after taxes and re- 
tirement reserve........ 607,805 679,670 


eee 
Twelve months’ gross. 
Net after taxes and re- 
tirement reserve........ 
ee 
Surplus after preferred 
dividends 


322,683 419,696 
19,459,251 18,415,116 
7,622,988 7,866,27 
4,398,210 4,509, 302 


age ma ene esas 2,531,287 2,642,379 
*After charges; no provision made for sur- 
tax on undistribut profits. Subject to 
audit and year-end adjustments. 
Ohio Electric Power Company 
Three months to March 31: 


Gross 330,576 309,102 
eo” ee 28,892 24,552 


*Before Federal income taxes. 
Oklahoma Gas and Electric Company 
Years ended on March 31: 

Gross 13,301,001 12,686,070 
Net income............... 2,580,142 2,508,433 
Oklahoma Natural Gas Company 

Year ended on March 31: 


Gross revenues........... 8,168, 7,568,171 
S| er 1,616,256 1,002,390 
Common share earnings.. 2. 1.10 


Panhandle Eastern Pipe Line Company 
Twelve months ended March 31: 


Gross revenues........... 9,705,023 6,985,061 
Net operating revenues. . x 791,269 3,254,716 
i eee 3,642) 759 *2,173,867 


*Unaudited and before provision for undis- 
tributed profits tax. 


Pennsylvania Power and Light Company 
Year ended on —_ si 


Gross 
Net income 


38,468,297 37,234,688 
é< 8,111,185 7,965,234 
Peoples Gas, Light and Coke Company 
(and Subsidiaries) 
Three months to March 31: 
Gross 10,655,660 10,630,649 
eee 960,334 1,140,294 





Peoples Water and Gas Company 
a months to March 31: 

1,058,011 987,236 
103,293 98,815 
Postal Telegraph Land Lines System 

Three months to March 31: 
Gross 
eer 


5,200,698 6,003,836 
1001788 604,897 
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Queens Boro Gas and Electric Company 


Tennessee Electric Power Company 


RAILROAD EARNINGS AND 


Chicago & North Western 

















































































1938. 1937. 1938. 1937. 1938. 1937. 
' Twelve months to March 31: March and twelve months Sisto 31: oan STATEMENTS February net berg Ge ace rey Bp ees 
z | NRCS eae a 521, March gross. 1 170 =1,296, x Two months’ net loss.... 198, ,049, 
31 § Net income.......... 11°”! ae 5,258 ase Net income............. . 206,406 193,149 Alabama Great Southern Caste Wels Mice. cc ccs 3,491,493 _ 7,525,864 
5 : , : Twelve months’ om. 6. 230,139 15,417,963 (Southern) Current assets.. .. +++ 26,126,459 31,365,986 
San Diego Consolidated Gas and Electric We Mab cxcacieesi«s 2'661,832 2.347.740 1938 1937 Current liabilities........ 1122)224'815 a oy 
Company ; F : - i tInv. stocks, bonds, etc.. 4, 4,062,566 
h Twelve months to March 31: Tide Water Power Company ebruary net income.... $15,855 $101,489 Funded debt due 6 mos.. 1,881,000 1,435,000 
y einai 8,001,305 8.001.597 Twelve months to March 3 Two months’ net income. 167 122,656 
a ' Net tncedie.......0..0.5: Tae «Lame 8G .8...------------ me tte a Ann Arbor Psion & Southern 
1 Shawinigan Water and Power Company Utah Power and Light Company | Arann’ oe Fm OO A ee a 124,180 $157,968 
Quarter ended on March 31: (and Subsidiary) ve . ‘ Three months’ net loss.. 228,222 146,473 
Gross revenues. 3,609,294 677,092 Year ended on March 31: Central of New Jersey 
*Net income.............. 1,045,796 ? 116,600 MOM dest ocdercescabacs 12,154,970 11,169,937 February net loss........ 469,714 343,210 ; Delaware, ioral aaa on 
3 *Before depreciation and income taxes. Net income............... 1,635,369 1,553,360 Two months’ net loss.... 690,408 617,347 raat ao ars “os pry 335 941 
iL Southwestern Bell Telephone Company vireini®and Subsidiaries) Chicago Great Western Del & Hud 
March and three months to March 31* Twelve months to March 2 February net loss........ 325,928 229,774 pease ieee 7 
1938. 1937. PR aieaamomanes apa rete 8,119,047 7,950,924 Two months’ net ioss. ie «ee Rew  he.....:: —— 6S 
4 March gross. . 7,307,400 7, 192,363 Net income............... 906,507 1,012,009 WS See Rew eee , , 
5 Net operating income. 1,680,053 1,688/031 AR Chicago, Indianapolis & Louisville Eri 
; *Net income.............. 1.565.756 1.599°899 Wisconsin Public Service Corporation March and three months: rie 
Three months’ gross..... + 21,576,871 20,929,200 (Controlled by Standard Gas and Electric) arch net loss $177,270 1177. Hebruary net loss........ 677,966 69,415 
Net operating income. 4,686,830 4,808,351 Year ended on Feb. 28: Th ae: grab 7a , Two months’ net loss.... 2,627,246 68,351 
. ' *Net income.............. 4'239,677 4,376,783 Gross revenues........... 8,524,969 8,059,691 ree months’ net loss. . , ‘118 Cash, Feb. 28...........:- 3,852,460 6,964.7 
4 *After taxes and charges. Net income............... 1:324'503  1,302/820 Chicago, St. Paul, neg & Omaha Current eitics. exaees Bes ce 
, ; : ’ Cash, Feb. 28............ 702 364,923 iq tocks, bonds, etc.. 8,739,959 8,725,052 
Tennessee Public Service Company Public Service Company of Colorado Guriedt aaaeke. Soon 2 762 093 (3, 186.269 tInv. stocks, nds, etc » $29, 
Year ended on March 31. Calendar years: 1937. 1936. Current liabilities... ..-.. 22,279,898 19, 446, 021 Funded debt due 6 mos.. 6,537,255 2,139,994 
2 ere 3,873,790 3,597,561 cnn kon cea dere ea es 17,074,703 15,625,669 tInv. stocks, bonds, etc.. is & 530 Pints 
1 > DO TID, oon cinces cise 506,430 352,409 Net income............... 5,306,419 3,182,325 Funded debt due 6 mos.. 48,000 48'000 Continued on Page 678 
4 
‘1 
a. Si Previous Issue oe &- 
: Dividends Declared “** waitin Y nt 
of The Annalist afl al 1 z a me 
5 
7 
Regular Hldrs. Hidrs. Hidrs. Hldrs. Hidrs. 
Pe- Pay-_ Of Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of 
Company. Rate.riod. able. Record. Company. Rate. riod. abie. Rec'd. Company. Rate.riod.able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
1 All-Canadian Common Stk Kobacker Strs pf...$1.75 Q 6-1 5-17 | Mount’n Producers....30c S 6-15 5-14 | Phenix Nat Bk of Prov a El & Pw 7% 
Trust Shares ....2.945¢ .. 5-2 4-15 | Lanston M’type Mach..$1 5-31 5-20 | Muncie Wat W 8% pf. <= Q 6-15 61 fo ic | SE eee ee $3 S 5-20 5-14 Oc pacewacaued 1.75 Q 7-1 6-20 
4 Allied Strs Cp pf 8 he os —_ Secord Candy eo @ 6 ass se Pow 7% ae $3 be $ he ae Placer Dev Ltd. .60e S 6-10 5-19 savannah El & ey: Re um oti 
Am Cap Ree |) GN wedscccasewdin P 5- Ne ‘ow 6% Pt 1. - - Provincial Bank ‘Canada ‘ 4 
Am Chicle Co ........ Q 615 5-1 Le Tourneau, Inc..... 25c Q 6-1 5-16 | New Mex Gas. ...10¢ 5-15 5-7 (Montreal) ........ 6-1 5-15 Second Canadian Inter In 
Am Factors ....-----. M 5-10 4-30 | Lexington Water Co New Mex Gas 6% conv Public Elec Light Gaee WME Gas 2- an cosas We "Q 61 5-16 
5 Am Invest Co ........ Q 61 5-16 WN ieee te cetaics Q 6-1 5-20 pf ,-$1.50 S 5-15 5-7 ere $1.50 Q 6-1 5-19 | Shenango Val Wat _ Co 
5 j Am Thr Co $5 pf S 7-1 5-31 Louis? G&EA Srige Q 6-25 5-31 | Ohio Oil pf... 1.50 Q 6-15 5-31 | PS of Col 7% pf.. M 6-1 5-14 % pt ............ $1.50 Q 6-1 5-20 
\ Atlas Corp pf ........ Q 6-1 5-14 | Mallory Hat Cte ra $1.75 Q 4-30 4-23 | Ohio Pwr Co pt. ‘$1.50 Q 6-1 5-9 P S of Col 6% pf...... M 6-1 5-14 | Smervood, Swan & Co 6% 
Atlas Powder Co ms ey 5-31 Matson Nav Co ais aed = g 5-15 ee Ohio P S 59 2-3 M 6-1 5-14 | PS of Col 5% pf.. Rc M 6-1 5-14 aft, Eg f Lat pf,” $1.50 3 “= oe. 
% - we ay De 3 ee = - Ohi : A M -1 5-14 | Purity Bakeries....... - S ss- She P : a 
Atl Stl Co 1% pt. Se Q 6-1 5-16 | May Dept Seeses aie. :5 Te Q 9-1 8-15 Ohio P S 7% pf. 58i4c M &1 Bid pan A fat’ Gee Co = . os 230 Soundview Pulp pf..$1.50 Q  5- 5-14 
12 | B Rad § Inc 6% pf...15¢ Q 6-1 5-16 | Metal & Thermit Corp..$1 Q 6-10 6-1 Ohio St Life Ins Co..25¢ Q 5-2 4-28 | Riverside Silk M A...50c Q 7-2 6-14 | Spear & Co Ist Br. $1.37% Q 61 5-16 
i Bandini Pet Co ....... 3e Q 5-20 5-4 Metal Textile pf....81%c .. 6-1 5-20 | Ohio Water Sve A....70c .. 6-30 6-15 | Royalty Inc Sn A...0057c.. 5-25 4-30 | Spear & Co 2d pf. ane Q 61 5-1€ 
2 Bnkrs Nat Inv Cp (Del), Middiesex Water Co. a Q 5-26 5-6 | Orange Co Tel 6% pf..$3 S 5-1 4-30 | Saco-Lowell Shops A Spencer Kelley & C. Q 610 5-25 
9 : c 5-25 5-13 | Minn-Honeywell pf..... Q 6-1 5-20 | Oshk B’Gosh Inc..... 10e Q 6-1 5-20 CNN Wes cencwen 25¢c Q 5-14 5-6 Standard Dredging Corp 
rT Bnkrs Nat Inv Cp (Del), " MS a Chemical Co sme G 71 6-16 | Oshkosh B’Gosh $2 Ine mie Saco-Lowell Shops B ma By én nk —— q <3. ‘= 
| es ACTS 8c 5-25 5-13 | $3.50 pf .......... ‘ -16 | cv i cniesedane eae -1 5-20 A Sree: 5-14 5-6 ee = 
6 Bnkrs Nat Inv Cp (Del). ‘ Montreal ‘Light S P23 $ re +38 | a “ aa $ be ra Savannah El & P 8% ee c = a ee. — = $ Pe re 
PER a ee 5-25 5-1 oran Tow = 5-15 | Penn St Wat Pp -1 5- ee ey -1 6- sees a 
9 Bnkrs Nat Inv Cp iene Mount Diablo Oil Min: Pfaudier Co............ $1 Q 5-20 5-11 ene El & P 74% ; Terre Haute Wat Wks 
~ | SAS 15¢ Q 1 +13 ing & Dev Co........ le Q 61 5-15 Pfaudier 6% pf..... $1.50 Q 5-24 5-20 - ¢_ rrr $1 Q 7-1 6-20 | PR Be exose ts wipe g he Me 
Savion & Seelig A .30¢ Q ea Se ee ge a ee ra _ et aT a —— _ ee ne ee ae F 4 
Baton R EI! C $6 pf. “$1.50 QQ 6-1 5-1 Thew Shovel pf..... $1.75 Q 615 6-1 
Belding-Corticelli ...... $1 Q 7-2 6-15 | Timken Roll } Bear....25c .. 6-4 5-17 
Belding-C pf .....-- 15 Q 7-2 6-1 6 | Toledo Ed 7% pf..581-3c M 6-1 5-16 
© ee AA ee Bond-Redemptions and Defaults | Toledo Ed Se pf. ase M G1 S46 
4 — Bawa. 1 ee 5... | Toledo Ed 5% pf..412-3c M 61 5-16 
8 Brach (7) & Sone. ae @ 74, G18 | . | ee © nee RB sous 10: 
i Bridgeport Gas Lt ... .5ge g 6-30 os ETAILED information on | atin Land Sentanae nenetnate Cont S " B. 1 grr _ Trust Shares of America ie 
But W Co 7% pf ...$1.75 Q 615 6-1 | any bond redemption listed | ooo ns eae om the cela at can dae aaa 4S | Trust. Shares ae 
n Cal Pac Title & Tr Co : : ° now redeemable on the following 1942, has not been paid. Company | Trust Shares “of America : ; 
“San Fran, Cal) 1%_ pf. om below, including the serial bonds at the rate of $8.75 a coupon has six-months grace period. ene, Gai. aie Q@ = oe 
- ite detached from a $1,000 bond: 7%% | ¢ is G Aa Coke C —Hold- | Universal Insurance . Q 61 5-14 
2 yy ay ey bet Q 5-1 4-25 | poy of ha povote " lot, sinking fund land mortgage gold a ae aie moti | —— Winding co 7% @ 4 aa 
foe "ar : $ urnished without charge bond Series A dollar bonds; Series : pear P 9 eee est eesnesors ss : : 
7 Canfield Ol 7% pf..$1.75 Q 6-30 6-20 | will be fi é . Shape fied that new securities provided | van Raaite Co | |... 50c .. 61 5-19 
Catawissa RR Co 5% aia s 5-23 5-7 | to Annalist subscribers. Requests B dollar bonds; Ist mortgage sink- for in the plan of reorganization | Van Raalte ist pf...$1.75 Q 6-1 5-19 
2 f ing fund 7% gold bond, Series A ilable for distributi | Vick Chem Co ....... 50e Q 61 5-16 
Catawissa RR Co 5% ar « om es | for such information may be Gatien tana. are available for distribution. | West. Jersey & Seashore 
; | P . ‘o. in | 6% 38 td..$1.50 S 6-1 5-14 
Cedars Rap Mig & F-75¢ Q 5-16 4-30 | made by telephone (LAckawanna | New York & Erie R. R. in default "Sliedt of latinas ben toe © an | Wheel El Suwne aa os 
0 om pt se ene 1.75 Q 6-1 5-16 | 4-1000), telegraph or or letter. of interest due May 1 on Ist extd. gtd. 7s, 1955 —- a aelar a ‘ss Q 61 5-16 
5 Cent Ohio LaP $6 pf.$1.50 Q 6-1 5-20 | 4s, 1947. nity , Be greeepperinp cet: 6-1 5-20 
eteciaas Salcser- ae $2 3 $15 Hey | BOND REDEMPTIONS New York & Greenwood Lake Ry. — ny = —— a | Wolverine Nat Gas...-te ti 4-28 4-20 
cha om j , | Co.—Interest due May 1 on prior ault of interest due May 1, , 
; F : | Accumulated 
‘i ao "Go 6% pr. “51.50 i Q 5-2 4-28 | es lien 5s, 1946, has not been paid. on extd. 6s, 1952. | Can’d’n Internat] Inv Tr 
a of New Castle Water @ 61 sn] ONDS called last week for ———e has sixty-day grace pe- | wpm veiw Cotneiiee Cn. : - oun a “aa *) - o.. -- 
ulp pf... ..$1.75 6-15 5-31 | . | efault of interes ue Apri , * * 
on clerk ea * aie - redemption before their ma- | New York, Lake Erie & Western | 1938, on Ist leasehold 5s, 1946. | Reser. 8. es se 
ii) coca-cola Tati ee - aS s : bik | turity dates were in some- 7 : } eae Sons pf. -87i%c « €2 5-16 
t] Coca-Cola, gat. Ls bi a 8 = fo | what smaller volume than in the — cae semaine | can) Peco pan .. 12 6-15 
‘ollins % $ : ‘ | Stand S' on Co Lt 
. Colonial Ice Co. ‘$1... 7-1 6-20 | preceding period. The announce- Called Redemp- | “Gass & oa. ta° fed 
2 Col Ice Co $7 pf....$1.75 Q 7-1 6-20 | ments, which principally were (000 tion | Western Pub Serv Fon pf w 
j2 Col Ice Co $6 pf, B..$1.50 Q 7-1 620 | oo pe ths, involved, for Omitted). Price. Date. | A ................ S%c .. 61 5-16 
Continental Casualty Co oe ion Archdi f Milwaukee M H. 8. 5s, 1929 E.I 1 J 3 | Wis By-El O% pf...510) .. Gi 528 
9 OO eae 30e Q 6-1 5-1€ | the most part, small sections of rchdiocese of Milwaukee Messmer H. S. 5s, I. 101% une 1 | be 
6-1 5-20 | . mtr Beauharnois Lt., H. & P. 1st s. f. A s, 1973.... $38,155 102 July 1 | Extra 
: Cook Paint & V Co..l5e Q 1 tisf k 
= Cook Paint & V Co pf..1 Q 6-1 5-20 | issues called to satisfy sinking- | Brager of Balt Dept. Store 6s, 1947............--. E.I. 103 June 1 | am Chicle Co....... .50¢ 6-15 5-1 
= Creole Pet Co........ “ane .. 610 5-27 ' fund requirements. The largest | Brown Paper s. f. Ser. B 6s, ; | ei pons $47 103 June 1 | Creole Pet Co ...... .25¢ 6-10 5-27 
Cue aes ge.. y i g os a | individual redemption was posted — i) ene, be WN caadaa nes $3 = — 15 | aor Caghel, A... .5¢ on 5-16 
wn ellerbach p ~ 9-1 | sas u Calty Gs, I9Gl........ ‘ une | an Me «easaccul -15 = 
c Forst Ins | for July. A few small additions | Vick Ch : a % 
«Shares. A and B. sins G Sai Sas | of amniaieen and industrial bonds Ghinese {Clty 60) “Shanghai- Nanking Rwy. 5s. 00 100 June ? al iat me ae 
3 Daytor P & L pf. 31. 12% Q 61 5-20 | were called for payment this | Christiania (Norway) 4%, 1914.............0..... 100 Jay 1 | om Eeeesn OE 
2 ayton P | . Cincinnati South, Railway 4s, 1958................ 100 July 1 
Deveaion OW... we $15 531 | month, lifting the total prepay- | Clark Fer Bridge 63, 1959. 5-- ooo 12 misuse 1 | Ge oe bee on an 
on collage tM ggg ; 52, i: | ments scheduled to date for May | Gonnecticu . & Lt. ist & ref. 4%s, 1951... ..! $18 105 July 1 | comp Hispano-Am de El 
E St L & In Wat 7% | to $24,958,000. This compares | Copenhagen re of) ere V.B. 100 May 15 | $A (Chade) (Am Dep 
. : 4 : A : Credit Foncier Franco-Canadian deb. 4%4s, 1956.. V.B. 100 July 1 Rec) for Ser E bearer.* 5-5 
) eS oe ar eine 20 | with $39,014,000 in the previous | Gimberland Valley Tel. of Pa. $s, 1966. 100 July 1 | _*6 gold pesetas. 
4 REAR Q 6-1 5-20 | month, and $134,860,000 in May, | Denver (Col.) bonds......................-..--2--- V.B. 100 May 31 | Hawaiian Pineapple ..$1 5-23 5-13 
» El a Electric Co (Del) @ 1 6M | last year, in the corresponding Engiand, bee be ae Penge eee er erg te 23 101 June 1 | ~— Elec ajAmer ou ae 
pape -15 -30 | vangelical Lu ° e Messiah of the Un- ' A . . 
ely a’ Walk DG Co. 2e © 61 S21 | Weeks. altered Augsburg Confession, St. Louis, 5s, '28. E.I. 102 July 1 | Rubber Co of Amster- 
Ely & Walk Ist pf..$3.50 S 7-15 7-2 | Bonds set down for payment to | Fort Collins (Col.) water  aappeareaaetiae V.B. 100 July 1 | am ...-....15 guilders 
1 Ely & Walk = pf = 4 te Ke | date in the current month are | Gordon-Pagel (Del.) Ser. A 6s, 1925.........00000. 102 June 1 Interim 
0) Emp Capital Cp A.... Me aan | classified as follows: Hayward Lumber & Invest. debs................. $101 102 June 1 Bulolo Gold Dred...$1.50 .. 5-21 5-19 
0 ee en % vi s 630 6.16 | aad ; en Heller Brothers 7s, oe... Sie “ie ‘sans Gags” E.1. 107 June 1 trreguiae 
4 Par | MUMIMED oc ceccesecevcasncs 964, ’ d 4%4s.... V-B. 100 July 1 
Fed Lt & Tr pf..... Q 61 5-16 | Tisetrial 625 to. tne ae “ 7 Albany & Vt R R..$1.50 .. 5-16 4-30 
oe eee 625, y (N. M.) school district bonds........ 8 100 May 1 
Firest T & R pt bere Q we —— Public utility.............. 2,541,000 | Main Morgan Realty r. e. mtg. bonds............. 100 May 15 | ee Seen Coe: ae 
Gallaher Dr 7% pte pf.35¢c Q 5-15 5-5 y Simmons Saw & S...10c .. 6-15 5-28 
+ Galaher Dr 7% pf...$1.75 Q 5-15 5-5 State and municipal. . 1,371,000 | Milwaukee Valve ser. 6s..................---2ccee 13 N.S. June 1 Sloss-Shef S & I......$1 6-21 10 
6 Gaylord Cont ........ 2e Q 6-15 5-31 — San ates no el —— school district bonds. .......).)_| $20 100 May 1 haecaniaans ie 
14 Gayl RPE 68%c 6-15 5-31 | eee . bom, ek, ae aaa eee 18 N.S. July 1 
"3 Sak beset 08 a Q 546 53 | — | On See weno neers: 3 100 May 15 | Butte & Superior Mining 
Gen Accept $1.50 pf.37%c Q 5-16 5-5 | Ws 8h ecrb bch chemnees $24,958,000 | Power Securities coll. tr. 6s (Amer. Ser.), 1949.. a‘ 101 June 1 CO wre ee eeee ener ree @e .. S10 +30 
Gen G &E Cp (Del) $5 pr | St. Stanislaus Seminary (Mo.) 4% notes, 1936. . a3 100 June 1 Reduced 
Gen Outdoor Adv ptsis0 Q 5-23 S16 auure |} les teen eee ee oe Brown Shoe Co.....28¢ |. 61 5-20 
en Outdoor v a x BOND DEFAU ey  « “SS eee E.I 100 June 1 rown joe Co...... 5 “ 
Gen Pub Util pf..... $1.25 Q 7-1 6-20 Sedgwick Count ol. } y ee bonds 1 bd 100 M Canadian Explor......10c 5-1 4-15 
* é lo ay 15 
Goodall ‘on pee * 32 Hi - Sisters of the Holy Family of Nazareth 4s and “a x Some & Aleae.. See i $3 319 
preg SD a eli eG 8 (6s *, : - aie eneece ssceetscescecrececessesse We 100 June 1 | Colonial Ice Co........$1 .. 5-27 5-16 
GRASP Teas. 81. $1 $13 Buigarte | (Ringdom of) — On, and | Sisters of Mercy ‘seat {Little Rock, Ark.) 4s, "36 $8 = = 100 June 1 Fmseo Der_and Bq.ise |. 525 5-11 
aaa unsere : ae 3 6-15 5-31 1968, when presented with appro- | Tammerfors 4%s, 1910...... A payee he aan $18 N.S. "Sesta ae hat Gon Sa 32 rs 
Gulf S Util $5.50 pf.$1.37% Q 6-15 5-31 priate letter of transmittal, will be | Vega Alta (P. R.) 5s, 1922...............00000000 $37 100 July 1 | A C Stock Yards....... Ss... 68. c: 
2 Hanna (M A) Co pf. $1. 25 Q 6-1, 5-16 paid at the rate of $12.19 a $37.50 Westminster Paper 6s, 1950...................... V.B. 105 May 9 Lates Mfg —_ Sige i o ef 
meng ig a 4 coupon and $6.09 an $18.75 coupon. NOTE: (E.1.) Entire isque. (E.S.) Entire series. (V.B.) Vari ee ie oe Mu OS 
Hudson Bay M&S..... Se .. 6-27 5-27 ious bonds. | Oahu Sugar Co Ltd. 5-16 5-5 
Hunt Wat cp 7% pi.31.75 Q@ 61 5-20 | Clarendon Properties, Ltd._On May Various Fy geet a — poten. -) Various warrants. (V.R.) | Risdon Mfg Rega aime -- 516 5-5 
Hunt W Cp 6% pf...$1.50 Q 6-1 5-20 2, 1938, interest was paid on Ist 7s, | prices. -C.) Variou: rtificat : ), Matire dintaty (V-P.) Various | Union Tank Car...... ee Me 
6 Inter Pulp 7% pf....$1.75 Q 4-1 3-21 1947, which was due Nov. 1, 1932 Ss ce cates. (Imd.) Immediately. Un Amuse Corp A...30¢ .. 5-31 5-14 
5 Italo-Argentine Elec Co : eg . STOCKS CALLE Un Amuse Corp B...30¢ .. 5-31 5-14 
Amer shares .. = -1 5-10 4-30 | Continental Securities Corp.—Inter- Biltmore Hats, Ltd., 7% cum. pf ne FOR peR eg Resumed 
Kan City Stock Yards 7 3 , eee a4 11 . 
TP TN Min sacntan os $1.25 Q 5-2 ! est due May 1 oid “_ A Ss 7. Middlesbrough Corp. 6% sqtecmabte pean P cumnsins E.I. 100 yay _ Chrysier Corp. ....... 0c 6-14 5-16 
. Keystone Cust Fas ; has not been paid. ompany has Peo les Natural Gas 5% 3% pf El 52.50 July 1 a eo 8 pes > eons = isa pe ‘ 
. 3 1 —0i(‘(“‘é‘i O ER gS ER BEN NRCC ROR ORC reece ene - . ‘ul in’s al + - -' 
+4 Sn, .cigeatineataeetiny eee S$ 5-15 5-5 | thirty-day grace period Wa CHUMBINNRE) GO Gli ki oeskes eins ccc cece... E.I 110 Sept. 1 *Less tax. +Tax ‘free. 
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1 
TRANSPORTATION . 


° athe 

5-Year ture 

Week ended Average From 
Apr. 30: 1938. (1933-37) .Avge. 


Tot. loadings 543,075 626,962 —13.4 
Grain & pr.. 35,338 31,290 +12.9 
110,857 —27.8 


Coal & coke. 80,089 
560 


Forest prod.. 28,006 2 

Manuf. prod. 377,530 421,743 —10.5 
Yr. to date: 

Tot. loadings.9,284,632 10,098,688 — 8.1 

Grain & pr.. 568,840 (491,317 +15.8 

Coal & coke.1,812,215 2,342,099 —22.6 

Forest prod.. "438,284 421,208 + 4.1 


Manuf. prod .6,132,390 6,499,401 — 5.6 
Fr’t-car sur. 


Apr. 1-14... 313,748 335,216 — 6.4 
P. C. Freight 

cars serv. 

a ae 88.1 86.4 + 2.0 
P. C. locom. 

serv. Apr. 1 83.4 79.2 + 5.3 
§Gross__rev., 

Yr.to Mar.31 813,334 839,134 — 3.1 
Ex xP: — to 

ar. . 709,187 673,268 + 5.3 

Taxes, ye 

to Mar. 31.. 84,870 69,024 +23.0 
Rate of return 

on invest. : “Fair 
Yr. to Mar. 31: Return’”’ 

East. Dist... 0.63 5.75 —89.0 

South. Dist. 1.32 5.75 —77.0 

West. Dist.. Def. 5.75 Def. 

US Sere 0.39 5.75 —93.2 


$Revenues and expenses in thousands of 
dollars. 





2 
FAILURES (11) 
Mey 5, “Isr 6, Year to 
1938. 7. 


ate. 
Siametocturing. . 4 796 
to a saa tam 33 464 
ar “15 100 3,102 
Construction ... 17 12 221 
Com’! service... 6 7 205 
Total U. . 2al 177 4,788 
eh 
Divisions: 
New England... 29 17 470 
Middle Atlantic. 81 68 1,694 
E. No Cent.. 52 999 
orth Cent. 15 291 
South Atlantic.. 18 17 343 
= South Cent.. 8 7 191 
South Cent.. 5 3 205 
ER go Bee 7 10 136 
ES. veces 24 11 459 
Total U. S......231 177 4,788 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include 
illegally produced, oil) 


‘hot,’ or 





tBur. of -—Week Ended—, 
Mines. May 7, May 8, 
Texas— Calculations. 1938. 1937. 
Pand’dle. ...... 64,450 62,000 
North ... 79,450 70,800 
W. Cent ,100 32,800 
a 100 ,450 
a rere 104,750 121,900 
Mca awakes 433,900 459,950 
ee ,400 ,450 
oo eee 207,550 203,500 
Total... .1,322,500 1,354,700 1,389,850 
Oklahoma... 510,300 486,800 645,150 
Kansas ... 168,700 162,900 186,200 
North La.. : 243,200 { 32 79, ae 7,050 
Coastal La. 182 175,700 
Arkansas.. 44,500 48'350 »250 
Eastern ... 139,800 150,950 113,950 
Michigan... 52,600 56,300 « 
Wyoming.. 47,400 49,350 : 
Montana... 12,600 13,500 16,450 
Colorado... 4,800 3,800 4,650 
New Mex.. 103,900 103,650 113,850 
California... 667,800 689,600 643,800 


Tot. U.S. 3,318,100 3,382,350 3,489,200 
tEffective May. 





: A 
OIL SUPPLY AND DEMAND (5) 


(Thousands < barrels of 42 United 
States gallons) 








Suppl M038. Feb. M937 
u - : ‘ ; 
nf rod'n: 

Crude pet...106,524 94,662 106,724 
Nat. gasoline. 4,326 3,889 3,908 
Benzolft ...... 143 132 255 

Total prod. .110,993 98,683 110,887 

ee 

Crud 2,569 1,883 2,058 

Ref. Be 2,325 1,679 3,305 
Total imp... 4,894 3,562 5,363 





Total supply a 
all oils Tae 115,887 102,245 116,250 





Deman 
Dom.—total .. 94,912 81,012 98,474 
Exports: 
Crude pet..... 6,121 5,328 3,196 
Ref. products. 9,204 8,605 7,014 
Total exp.... 15, “15,325 "13,933 933 “10,5 210 
Total dem...110,237 94,945 108,684 


tFrom coal divisicn. 





DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
May 7, Apr.30, May 8, 





— 1938. 1937. 
Locomotives .... 1 14 
Freight cars.... 5, 580 ee 
ene cars. Wee — 4 
Struc. s ons hicks 
Rails (tons)..... -.. 5,000 a 
*Subject to revision. Revised. 





Business Statistics 








INDEX TO BUSINESS STATISTICS 


Esti- 


Automobile Production, 


Department Store Sales by Fed- | of .............. 
mated Weekly 


of 
eral Reserve Districts......... 6 | Metal Prices 


Automobiles, Domestic Sales of.10| Department Store Sales and ‘oS. ee Average Daily 
1” seme. Wholesale mee 1| ee ee | | ERR rare re 3 
OI EL a AEE SEE Electric Power Output, Per Cent __| Oil "Supply and Demand......... 4 
Renkers’ Acceptances and Com- hanges in, by Regions........ 17 | Petroleum Stocks and Refinery 
mercial Paper Outstanding. . 36 | Electric Power Production, zr | peceviy Sclib Marne ae ka heen oie 
British Exchange Rates on Ce Ore Pig iron. Production by Federal 
ISS ar ee err 46 | Engineering Contract Awards.. Mmerve. TUGETICES 22.2.2 ccccees 40 
Brokers’ Loans Ratios.......... 38 | Failures, Commercial, Monthly.. Postal Savings, U. S............ 


Building Permits, Monthly...... 25 | Failures, Weekly 


| Price Level, eneral, Index of. .45 
Business Activity, The Aunatiot 


Foreign \wecdhamre Rates, Daily. 43 | Railroad Equipment ‘Orders, Do- 





i eer Wwe Exchange Rates, Week- TEE. WHEY, 5 ccnsas sceasace 
Ee! lee ee! el a ee reer ere are 48 | Retail Food Peices, Index of... .32 
oe ee 19 Fieight ee Ee eer ee 21 Retail Prices at Department 
Capital Issues, Summary of | Freight Car Loadings by Groups, _|_ Stores, Index of................ 3. 
EEE SEE RES, | OS a eae ry: 12 Sensitive Commodity oo The 

Coal aed Beehive Coke, Monthly — Reserves of Central Banks | Annalist Weekly Index of..... 
Production Of ........ccc cress 4 | a Governments ... 4 | Steel Industry, Rate of Opera- 
Coal and Coke Production, | Gold and Silver Prices.. Rd | eee errr 20 
| a Eee rere ye 18 | Idle Cars, Summary of.........- 33 | | Steel Ingot Production.......... 13 

Construction Contracts Award- | Income, Cash Farm, by Federal | Steel Products, Shipments eo 
ed by Federal Reserve Dis- Reserve Districts .............. 7| RR rae 
OS EEL, SOREN TT, e 41| Industrial Production, World, /| Steel Scrap Prices............... S 

Cost of Living, Monthly......... 31; The Annalist Index of......... ep ere 1 

Debits to Individual Accounts. ..37 | Member Banks, Excess Reserves er eer ee: 15 





PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 































































































Date. Date. Date 
Automobiles, Fac. Sales...Apr. 29| Cottcn Spinning Activity.. Apr. 22| Pneumatic Casings.. .. Apr. 29 
Automobiles, Com.Car Reg.May 6/) | Dageaae Deposits, Turnover Portland Cement........... Apr. 29 
pe ee Ss ee eee Prices Received and whew 
“Si. . ere ees Mar. 4| meennniae Changes in U. S. May 6 a. ae Apr. 29 
Automobiles, Pass.Car Reg. | Electrical Goods Orders. ...Feb. 11} Railroad Earnings......... Apr. 15 
Sk eR aes * ay 6 Electric Power Production.May 6 | Railroad Earnings and Car- 
.Car Reg. ; Factory Emp. by Groups. .Apr. 29 loadings, Gross........... Apr. 15 
imuleudsanre Feb. 25| factory Emp. and Payrolls.Apr. 29 | Railway Equip’t Orders.. , 6 
ass.Car Reg. Factory Emp. and Payrolls Recent Economic Changes. July 23 
a re Apr. 22 | | arr Apr. 29/ Refrigerator Sales. ay 6 
Automobiles, Production and | Foreign ee on Rates. ‘i. 6 | Rubber, rete... .. Apr. 22 
Registrations of.......... Apr. 29 | Foreign Trade, by Groups. Apr. 29 | Sensitive Commodity Prices, 
Boot and Shoe Production.May 6 | Foreign Trade, Merchan- Monthly Index of........ . 29 
Brokers’ Loans............. May 6)! dise, Gold and Silver..... Apr. 29| Short Interest........ , 2 
Coke Production........... Apr. 1 Foreign Trade, by Regions. May 6| Silk Movement....... 6 
Constr.Contracts, Monthly.Apr. 22} Gasoline Consumption..... am. 15 | Steel Castings, Com’1. y 6 
Constr. Contracts, Physical Income, Non-Farm......... Apr. 29| Steel, Structural......./).; . 29 
bf Ee ie Apr. 29 Insurance, new Paid-For. “Apr. 22 | Steel Plate Bookings....... ay 6 
Construction Contracts by |Interest Rates and A Treasury Receipts and Ex- 
Types of Construction....Apr. 22} Index of Bond Yields. May 6 ee , 6 
Constr. Costs, Monthly....Apr. 29 4 Machine Tool Orders....... Apr. 15 | Wholesale yy wens, 
Constr. Costs, Quarterly. . .Apr. Member Bank Credit...... Apr. 8 Index of U.S. L. 8S. - Apr. 22 
Cost of Living, Quarterly. .Feb. i Se ARN on os ora ccc ci as eons -May 6| Wool ecueaciation EEE Pines 6 
Cotton Consumption by Re- | Pig Iron Production (Adj. Wool Machinery Activity. g 4 6 
serve Districts............ Apr. 22| for Seasonal Variation)..May 6 
Cotton Movement.......... Apr. 22! 
net 
6 10 
DEPARTMENT STORE SALES B® FEDERAL RESERVE DISTRICTS DOMESTIC SALES OF 
(Adjusted for Seasonal Variation) AUTOMOBILES 
(1923-25—100) (General Motors Corp.) 
Phila- Min- Kan- San --To Consumers—, ——To Dealers— 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot. 1938. 1937. 1938. 1937. 
1937. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las. cisco.U.S. Jan.. 63,069 92,998 56,938 70,901 
Apr. ....% 2 @ 99 103 93 8 81 89 100 93 93 | Feb.. 62,831 51,600 63,771 9,674 
ie Mar.. 100,022 196,095 76,142 216,606 
Jan. ....76 94 70 86 109 113 90 89 84 86 112 91 90 | Apr.. 103,534 198,146 78, 525 199,532 
Feb. ....74 91 72 85 108 116 83 89 88 82 105 89 88 | May. ... 1 3,521 085 
Mar.+ .7% 91 66 86 107 ‘111 93 8 101 90 103 91 85 pg --- 153,86€ 62,390 
Apr. 76 90 61 84 108 108 81 8 9 83 99 94 83 | July. ... 163,81 869 
Note—New York district series in process of revision. Figures for March and April Aug. ee" ae -.. 157,000 
are, therefore, not comparable with previous months. Aug. aoe «=, --. 157,000 
Sept 88,564 % 
: Sov. a Ba 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE Dec 89° 682 108, 4 
DISTRICTS Se Seana: Saas 
(Millions of dollars, including AAA payments; three months’ moving aver- | Total .-.... 1,594,215 ...... 1,680,024 
age; adjusted for seasonal variation) 
Phila- Kan- San il 
Bos- New del- Cleve- Rich- At- Chi- St. Minne-sas  Dal- Fran- WHOLESALE SALES OF 
ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. AUTOMOBILES 
1937 To General 
Jan. ....18.6 228 29.3 281 382 548 161.9 59.1 51.7 788 387 866 | ‘49, ccneral Motors — =" 
Feb. ...19.3 23.3 29.0 30.0 40.8 56.3 160.1 59.4 52.8 75.5 41.7 89.4 overseas shipments) 
1938. 1938. 
Jan. ....17.0 234 28.6 233 34.6 49.3 1485 549 48.2 63.1 43.5 77.7 | Jan. .. 9967 108068 Ieee af, 
Feb. ....17.9 23.6 28.9 24.0 37.4 42.8 148.4 58.1 51.1 614 449 177.6 | Feb. 94:449 74'567 1441874 121/146 
Mar. 260,969 196,721 169,302 
8 Ape. .. :109;659 238,377 229,467 184,059 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Eee 216,654 222,603 134,597 
aes ee: : 1937 Same te eeeae 203,139 217,931 181,188 
Apr. Mar. Feb. Jan. Dec. Nov. Mar. — se kaa os ones 167,790 
Freight car loadings......... 74.9 68.9 749 79.5 783 86.2 100.2 Sout oe teeee ny aves 124,680 
Miscellaneous ............. +69.9 66.4 71.8 75.5 72.7 81.6 100.4 neo 66°93 ace 39,152 
other awe rate $85.0 73.8 81.0 81.5 89.6 95.4 23? aM aia 198 138 terres eh 
ectric power production. so. See . i * B 5 ee. ee J ’ ’ 
pa P ERO. il] 7641 463.4 «62:5 «64.7. «75.1 «116.7 | Dec... ..... 60,444 239,114 185,698 
Steel ingot production.... 41.3 +40.9 41.2 42.3 39.6 56.7 104.0 
Pig iron production...... 47.4 50.0 52.4 57.0 56.5 77.7 116.9 12 
= soe ecerecsscceseees ont 3 yy 4 a3 of 3 ey CARLOADINGS BY GROUPS 
otton consumption .... 5.8 ; 5 , ¢ i 
Wool consumption ....... ... 60.0 633 542 60.1 531 139.7 | “verage Per Business Day, Adjust- 
Silk consumption ........ 69.4 642 61.7 548 46.0 617 714 (Phossande ot Earw) 
Rayon consumption ..... — 72.7 65.8 50.8 35.7 37.9 112.2 
Boot and shoe a. .-» 116.0 109.7 107.8 95.7 95.9 147.6 dse Forest 
Automobile production.. -. 22 Go BBS C86 1087 470% — Miscel. Ler. Coal. Prod. 
Lumber production ....... ... 628 54.8 53.5 58.7 65.5 81.1 | Apr. ..... 53. 28.60 23.49 6.08 
Cement production ........ -. 84.0 314 55.9 625 64.5 81.7 ay sees 54.13 38 38 21.88 6.29 
OEE See ca 73.8 77.7 81.5 793.9 $0.2 91.2 | June ..... 53.65 28.67 22.63 6.45 
Zine production seo ae 66.2 73.2 77.9 85.6 #91.2 989.3 92.3 | July ..... 52.62 28.14 21.96 7.10 
AEE bloecaa abicert ... 1 7.4 32 994 919 89.1 gus. ++++-51.71 27.26 21.31 «6.49 
Combined index ............ 76.1 784 79.5 81S 87.8 1069 / On “anss gee ee SR 
For monthly figures on the combined Index back to January, 1923, see Tuz AN- | Nov. .....43.98 26.68 21.08 4.99 
NALIST of June 26, 1936, page 943 Dec. .. 25 25.99 21.52 5.01 
1938. 
: ee 40.90 25.88 19.06 4.99 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) — See Ser 4 16.93 4.79 
Estimated for Entire Indust ar. -36. ; 14.24 4.12 
8 d fo Ty Apr. ..... 38.16 26.87 17.00 4.28 
(Thousands of barrels of 42 gallons) Grin’: pice 
Crude Runs to Stills. = 
Week Average §P.C. of Cracked -- — -~—-~—-—-8tocks———_—_—___. Py we ae isis a = 
Ended: Daily Capacity Gasoline {Crude {iGaso- Gas and > 10.16 2.42 1.76 
1938. Runs. Operated.Production.Petroleum. line. Fuel Oil. . 715 “29 1:80 
Mar 12. .....5. 3,100 76.2 705 1943 3,084 122,818 711 2:16 2.02 
ON ere ee 3,080 75.7 695 307,657 93,192 122,067 6.71 257 191 
SS ae 3,080 75.6 700 +309,403 2,858 122,969 6.80 269 1.92 
Oe a See ,145 77.5 695 7309,49 92,924 123,621 5.34 262 1.56 
Apr. 9 3,110 76.5 745 +308,762 2,279 125,190 4.76 241 1.27 
SS eee 3,150 77.5 720 +307, 92,001 125,94 5.41 229 1.00 
A eaters 3215 93 45 Oo Brs33aa'2t0 
OS , a i . a. eee ‘ ° 
hy apnea 3,080 759 715 <1... : 129,848 sS 2 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. 3.97 2.13 "3 
{Including both finished and unfinished gasoline. 2.74 2.30 “19 





7 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 














§% Ca- 

No. of pac- 

Weeks ‘Weekly ity 
{Pro- in Pro- Oper- 

1937. duction. Month. duction. ated 
Jan. ... 4,718,436 4.431 066, 110 81.32 
Feb. . 4,414,699 4.00 1,103,675 84.27 
Mar. . 5,218,326 4.43 ea 952 89.94 
Apr. ... 5,070,867 4.29 1,182,020 90.25 
ay ... 5,151,909 4.43 1,162,959 88.79 
June ... 4,184,723 4.29 975,460 74.48 
July . 4,556,304 4.42 1,030,838 78.48 
Aug. ... 4,877,826 4.43 1,101,089 83.83 
Sept . 4,289,507 4.28 1,002,221 76.30 
Oct .. 3,392,924 4.43 765,897 58.31 
Nov. ... 2,154,365 4.29 502,183 38.23 
Dec .. 1,473,021 4.4 _ 333,263 25.37 
Total. 49,502,907 52. 14 ~ 949, 423 72.3 38 

$1938. 

Jan. . 1,732,764 4.43 391,143 29.15 
Feb. ... 1,703,726 4.00 425, 932 31.74 
Mar. ... 2,012,406 4.43 454,268 33.85 
Apr. . 1,925,166 4.29 448,757 33.44 


tProducing 98.29% of open-hearth and 
100% of b ingot production. {\Cal- 
culated. §As of Dec. 31, 1936, annual and 
weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 69,964,- 
356 and 1,341,856 tons as of Dec. 31, 1937. 

Note—Figures for 1937 adjusted; for 
1938, revised. 








14 
SHIPMENTS OF FINISHED 
STEEL PRODUCTS 
United States Steel Corporation 





(Tons) 
1938. 1937. 1936. 
Jan. 518,322 1,149,918 21,414 
Feb. 474,723 1,133,724 676,315 
Mar. .... 572,199 1,414,399 83,552 
Apr. 1,972 1,343,644 ‘9,907 
SE secs. Saanes ,304,039 ,097 
ee Pes ,268,550 886,065 
ES edie: odcons 1,186,752 851 
aa ee 1,107,858 923,703 
Se 1,047,962 961,803 
RO eS 792,310 1,007,417 
BC acee,” ckeenie 587,241 882, 
a ee 489,070 1,067,365 
Yearly adjustments 
cisauie® | Cites —40,859 


Total... ...... 12,825,467 10,784,273 





15 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 





Stock Unfilled 
at Orders 
Produc- Ship- End of End of 
1937. tion. ments. Month. Month. 
Jan. .. 40,047 51,227 33,775 6,544 
Feb. 37,794 46,953 24,616 77,969 
Mar. 53,202 9, 8,1 846 
Apr. .. 52,009 > 3,963 81,448 
ay .. 55,012 55,201 13,774 67,143 
June .. 50,526 50,219 14,081 9,209 
July .. 49,181 49,701 13,561 82,596 
Aug. .. 48, 64 1,2 187 
Sept. . 50,027 47,737 13,517 92,319 
Oct. .. 52,64 0,345 ,817 5,086 
Nov.... 49,393 32,676 42,534 61,161 
Dec.+ 51,474 675 65, 1333 48, 1339 
Tot.7 .589,619 569,241 
1938. 
Jan.... 48,687 24,931 88,532 45,400 
Feb.... 41, 146 1, 108,138 38,891 
Mar... 33,528 118,009 29,023 
Age. «. 38,035 20,806 135,238 27,069 





16 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25=100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1937. Sales. Stocks. Sales. Stocks. 
an. .. 72 66 93 74 
Feb. .. 76 72 95 76 
Mar. .. 90 78 93 76 
April . 89 79 93 76 
ay .. 95 73 93 76 
June .. 90 73 93 7 
July .. 65 69 74 
Aug. .. 72 74 92 78 
Sept. ..100 80 94 77 
Oct. ..103 85 93 77 
Nov. ..101 86 91 76 
Dec. ..156 68 89 72 
Aver... 92 76 
1938. 
Jan.... 70 63 90 71 
Feb. 70 67 88 70 
Mar. 77 71 85 69 
Apr. 85 os 83 os 
17 





PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF 'PREVIOUS YEAR (7) 


or ~~ ——1938-—_-—- 
Week Ended: May 7. Apr.30. Apr.23. 


Mid. Atlantic. —11.4 —12.1 —10.5 
New England — 3.3 — 6. — 5.7 
Cent. In. Reg —17.7 —18.4 --18.7 
West Central.—5.5 — 7. — 6.4 
South. States. — 86 —91 — 8.5 
Rocky Mts... —21.3 -26.8 —24.6 
Pacific Coast. — 8.7 — 3.5 — 0.4 

Entire U. S.. —10.9 —11.6 —10.8 





18 
COALAND COKE PRODUCTION (5) 
(Thousands of net tons) 


————Week Ended——_-—_, 
Apr. 30, Apr.23, May 1, 
1938. 1938. 1937 
Bituminous coal: 
| rrr 5,155 5,186 6,915 
Daily average. 859 864 1,153 
Apterecite (Penn.): 
Bo arm 5 666 1,464 
Daily average. 109 111 244 
Beehive coke: 
ys | errs 17 17 74 
Daily average. 3 3 12 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 








—-Freight——- Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 -08 10 49 03 .06 05 1.00 
1937. 
i ere 100.4 107.9 121.2 106.5 131.3 86.8 140.4 108.2 
1938. 
MEE SW cs ccnsobase 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
(A err 68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
/ ee 68.3 79.3 42.5 93.3 54.3 63.2 91.6 79.3 
EE awe caw bene 76.2 82.8 45.2 91.0 52.6 61.9 90.1 80.0 
MY Mlascnatcacne 64.5 79.9 48.4 91.5 50.5 62.4 89.7 78.1 
[ O--:  o 61.9 82.6 45.4 92.9 52.6 60.3 90.6 78.2 
aS ea 63.6 81.8 44.3 91.0 52.3 58.6 87.7 77.1 
i  - eae 63.3 76.1 42.2 89.7 51.1 57.2 782.8 +75.4 
—. Mestre asain 768.5 773.8 40.7 89.6 43.3 154.4 84.2 75.7 
_ se re *67.300 *77.1 39.9 90.1 50.1 *56.6 89.7 76.5 
20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by ———— 
-—Dow-Jones.—.. Week Amer. le 
Week U. 8. Begin- Iron& Week N. Y. Iron Met. 
—- Steel. Indep.Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
May 10. 8&7 93 91 May 3.91.0 May 8.91 92 May 4. 92 92 
May 17. 88% 93 92 May 10. 91.2 May 15. 89 91 May 11. 92 92 
1938. 
Apr. 4. 36 36 36 Mar. 28. 35.7 Apr. 2. 36 36 Mar. 29. 36 
Apr. 11. 35 Apr. 4. 32.6 Apr. 9. 32 34 Apr. 5. 32 x 
Apr. 18. 35 32% Apr. 11. 32.7 Apr. 16. 32 34 Apr. 12. 32 34 
Apr. 25. 34 32% Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
ay 2. 31 33% 32% Apr. 25. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 
May 9. 31 31 May 2. 30.7 May 7. 31 31 May 3. 30 31 
May 16 oe May 9. 30.4 May 14. .. *31 May 10. 31 





21 
FREIGHT CAR LOADINGS (19) 
Apr. 30, Ape. 23, May 1, 
1938. 938. 1937. 





Grain & gr. pr. 35,338 32,763 , 
Livestoc ..» 12,630 12,276 14,822 
SD. a wesreracasa 76,471 5,359 124,720 
Re: 3,6 3,845 10,314 
| nae prod... 26,560 24,162 877 
Leniewe was Oe 10,928 9,442 70,200 
Mase. -149,952 148,081 171,505 
Misc freight, :227,578 217,839 321,930 
yy Peres 543,075 523,767 777,827 
Week ended May 7, 1938: Estimated 


total, 542,000; corresponding week in 1937, 
767,481. 





22 
SUMMARY OF IDLE CARS (19) 
————Period Ended —-~ 
Mar.31, Mar.14, Feb.28, Feb.14, 
1938. 1938. 1938. 1938. 
Idle cars.190,549 193,379 198,813 183,149 








23 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended 1938. 1937. 1936. 
Mar. . 56,900 01,046 98,415 
Apr. 2.... 57,500 827 108,426 
Apr. -. 60,975 99,196 112,818 
Apr. 16.... 62,021 125,472 119,834 
Apr. 23 60, 133,164 120,519 
Ape. 30 50,755 139,157 118,764 
ay 7 5 40,188 118,786 





24 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 10,000s of dollars) 
—As Reported in Engi- — 
neering News-Record of: 

Mayis, Moye, Mast 
1938. 1937. 














1938. 4 ’ 

i Ee 3,700 2,625 4,492 
State and munic.49,800 18,128 27,745 
i CEE ee ,500 20,753 32,237 
PRIGHS. 50. 66cves 17,020 15,569 30,464 
| ee 70,520 36,322 62,701 
Apr., tMar., 

- ; 1938. 1937. 

i ee 2,230 4,363 3,224 
State and munic. 22'550 22,469 17,752 
ee 24,780 26,832 20,964 
PRIVGEO «56500505 ,563 24,172 22,415 
Pee 48,344 51,824 43,391 


Note—Monthly figures are weekly aver- 
ages for the month. 





25 
BUILDING PERMITS (11) 
(Thousands of dollars) 





214 215 

1937. Cities. N.Y.City. Cities. 
Me atcenens 873 2,639 51 
223 607 y 
Baan wen 85,247 35,872 121,119 
Apr.t+ 90,433 27,111 7,544 
WE, ica nn tae ,024 19,347 98,371 
SN wcnceans 82,812 11,941 94,753 
WEE savivecs & 16,427 91,334 
Aug. 74,416 13,168 584 
Sept. ,280 14,489 86,769 
Seer 661 30,052 90,712 
1, er es 50,200 19,389 69,589 
BMD - éucnecad 43,925 74,818 118,743 

TEGRe wc ccs 825,057 305,858 1,130,915 

1938. 
Me Yen steens 40,794 106,072 146,866 
re 47,979 6,086 54,010 
eee 65,179 11,420 76,599 
pS rT 16,198 68,645 84,842 





26 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 








——- —1938. 937 
Num- Lia- Num- Lia- 
ber. bilities. ber. bilities. 

Jan. ..1,320 15,035 811 8,661 

Feb. ..1,071 13,359 721 9,771 

Mar. ..1,088 5,567 820 10,922 

at. --1,116 20,106 786 8,906 

Mi< Saen aa 834 8,364 

June.. ... ne 670 8,191 

' are ees 618 7,766 

Pee eas 707 = =11,916 

Sept... ... a 564 8,393 

Oct. .. 768 9,335 

Nov. .. 786 §©10,078 

Dec. 














27 
ELECTRIC POWER 
PRODUCTION (7) 
(Includes only power generated by 

the electric light and pewes in- 
dustry proper and imports. Does 
not include power generated 

by traction companies) 
(Thousands of kilowatt hours) 


Week 
Ended 1938. 1937. 1936. 
Apr. 2..1,978,753 2,146,959 1,916,486 
Apr. 9..1,990,447 2,176,368 1,933,610 
Apr. 16. .1,957,573 2,173,223 1,914,710 
Apr. 23. .1,951,4 2,188,124 1,932, 
Apr. 30. .1,938, 2,193,779 1,928, 
ay 7..1,939,100 2,176,383 1,947,771 
———— eee 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913=100) 
Sensi- 
tive 
Steel Price 
1937. Scrap. Zine. Aver. Index. 
May 11.....160.5 131.9 146.2 117.4 
1938. 
Apr. 5.....105.5 76.5 91.0 80.9 
Apr. 12.....104.7 74.3 89.5 79.5 
ee. Th... 102.9 81.1 92.0 81.5 
Apr. = |. 81.9 91.1 81.2 
May 3 -100.1 80.9 90.5 781.1 
May 10 . 100.6 78.2 89.4 *80.1 


————- 29 
METAL PRICES (23) 
(Monthly average of daily quotations) 


rime Electro- 


Western lytic Steel Straits 
Zinc. Copper. Scrap. Tin. 
1937. (1) (2) (3) (4) (3) 
Jan. 5.85 5.86 12.55 19.25 50.89 
Feb. 6.09 6.43 13.46 19.69 51.94 
Mar. 7.05 7.38 15.87 22.77 62.71 
-Apr. 6.03 6.99 15.22 22.54 58.99 
ay 5.85 6.75 13.87 19.69 55.63 
June 5.85 6.75 13.87 18.50 55.84 
July 5.85 6.93 13.87 19.53 59.31 
Aug. 6.30 7.20 13.87 21.46 59.40 
Sept. 6.23 7.18 13.65 19.51 58.62 
Oct. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43.30 
Dec.. 4.72 5.01 10.11 13.56 42.85 
1938. 
Jan.. 4.72 5.00 10.30 14.25 41.52 
Feb.. 4.48 4.82 9.87 14.11 41.27 
Mar. 4.35 4.41 9.87 13.71 41.15 
Apr.. 4.35 4.15 9.87 12.58 38.34 


(1) Average daily price, cents per Ib., 
St. Louis basis. (2) Average daily price, 
cents per Ib., East St. Louis basis. (3) 
New York f. o. b. refinery; cents per Ib. 
(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton. (5) Average prices, cents 
per lb., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 


EE eee 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended 
May 7, Apr. 30, May 8, 
a 1938. 1937. 





Heavy au 
aver. of dai 


quotations .. ¥ $11.75 $11.85 $20.95 


—— 31 —__ 
COST OF LIVING (22) 


(1923—100) 
Fuel 
All Hous- Cloth- and Sun- 
1936. Items. Food. ing. ing. Let. dries. 
July ..85.2 85.8 78.1 73.0 84.7 94.4 
Aug. ..85.6 85.8 79.3 73.2 85.0 94.5 
Sept. ..85.9 86.1 80.3 73.6 85.6 94.5 
Oct. ..85.7 84.6 80.8 73.8 86.2 94.9 
Nov. ..85.8 84.3 81.4 74.0 86.5 95.1 
Dec. ..86.1 84.7 81.8 74.1 86.6 95.3 
1937. 
Jan. ..86.9 86.4 82.2 74.3 86.4 95.8 
Feb. ..87.2 86.3 82.8 75.0 86.5 96.1 
Mar. ..87.9 87.2 84.2 75.9 86.1 96.4 
Apr. ..88.3 87.4 85.2 76.2 85.0 96.6 
ay ..88.8 88.4 86.1 76.7 83.7 96.8 
June ..88.9 88.2 86.6 76.9 83.7 96.8 
July ..88.9 87.7 87.1 76.9 84.1 96.9 
Aug. ..89.0 87.3 87.8 77.8 84.4 97.0 
Sept. ..89.4 87.6 88.6 78.5 85.0 97.1 
Oct. ..89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ..88.6 84.4 88.7 77.7 86.1 97.8 
1938. 
Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
- 86.7 80.3 87.5 75.5 86.2 97.8 
.. 86.8 81.1 87.2 75.1 85.7 97.6 











32 
RETAIL FOOD PRICES (6) 


(1923-25—100) 
Middle of Month 


Cereal Fruits 
tAll and and 
Foods. Bakery. Meats. Dairy.Eggs. Veget. 

1937. 
Jan. 84.6 92.4 95.7 83.4 76.3 74.4 
Feb. 84.5 92.6 94.3 83.0 65.0 78.2 
Mar. 85.4 92.9 95.4 83.6 64.3 80.5 
Apr. 85.6 93.8 97.7 81.6 64.7 80.0 
ay 86.5 95.2 99.7 80.1 61.8 83.1 
June 86.2 95.4 102.1 79.8 62.5 79.0 
July 85.9 95.5 107.6 81.1 68.0 78.9 
Aug. 85.5 95.6 111.6 81.9 71.9 61.0 
Sept. 85.8 95.1 111.4 83.9 79.0 59.2 
Oct. 84.9 94.7 108.8 85.1 81.6 56.5 
Nov. 83.6 94.0 102.8 86.6 84.9 56.2 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 59.4 58.8 
Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
Apr. 79.4 92.5 94.8 79.8 56.9 62.6 
tIncludes also beverages and chocolate, 


fats and oils, and sugar and sweets. 





33 
DEPARTMENT STORE RETAIL 


(Jan. 


RICES 


100; ublisned by 
Faisenild Publications) 


First of Month 


Wo- 
Men’s men’s In- 








tCom- Piece Ap- Ap- fants’Home 
1937. posite.Goods.parel. parel. Wear.Furn. 
Jan. 91.7 86.1 88.1 91.4 94.9 91.8 
Feb. 93.0 87.0 88.4 92.2 949 93.1 
Mar. 93.7 87.6 89.0 92.5 95.1 94.0 
Apr. 94.5 88.2 89.4 93.0 95.3 94.7 
ay 95.2 88.6 89.9 93.4 95.7 95.3 
June 95.6 88.9 90.1 93.6 95.8 96.3 
July 96.0 89.2 90.4 94.1 96.0 96.8 
Aug. 96.3 89.2 90.7 94.8 96.4 97.4 
Sept. 96.6 89.2 91.4 95.1 96.9 98.1 
Oct. 96.3 89.2 91.5 95.2 97.1 98.1 
Nov. 95.7 89.2 91.4 95.1 97.2 97.9 
Dec. 94.5 88.2 91.4 94.4 97.2 97.4 
1938. 
Jan. 93.2 87.1 91.1 93.5 97.2 96.3 
Feb. 92.4 87.0 90.9 92.9 97.2 95.3 
Mar. 91.2 86.1 90.7 92.2 96.8 94.6 
Apr. 90.6 85.6 90.2 91.4 96.8 94.2 
May. 90.2 85.4 89.9 90.8 96.8 93.5 
tIncludes also furniture, floor coverings, 
musical instruments, luggage, electric 
h hold appli china. 
34 
MONTHLY PRODUCTION OF 


COAL AND BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
‘oal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1937. Prod. Av. Prod. Av. Prod.Av. 
n.. 40, 1,631 4,025 161 272 10 
Feb.. 42,110 1,762 3,368 143 292 
Mar. 51,315 1,901 4,781 177 355 13 
ont 26, 1,033 6,854 274 306 12 
ay. 30,010 1,186 4,207 168 325 12 
June 31,726 1,220 4,475 172 274 Il1 
July. 31,912 1,227 2,661 102 285 11 
Aug. 33, 1,307 2,593 100 259 10 
Sept. 39,055 1,562 3,507 140 254 10 
Oct.. 40,675 1,564 4,684 187 227 
Nov. 36,255 1,480 4,302 179 170 7 
Dec.. 36,226 1,393 4,698 181 137 5 
Tot .440,265 50,091 3,160 
1938. 
Jan.. 30,880 1,230 4,775 191 117 5 
Feb.. 27,000 1,134 3,539 151 105 4 
Mar.+ 26,745 991 4,015 149 97 4 
pr.. 22,1 881 3,108 124 74 3 





35 
SUMMARY OF NEW CAPITAL 
ISSUES (2) 
(Thousands of dollars) 


§State 
Farm. and Mu- 





Total 

1937. Corporate. Loan. nicipal. Total 
Jan... 72,935 -... 80,318 123,253 
Feb 13,473 4,000 89,266 106,738 
Mar 58,816 11,000 59,711 29,527 
Apr... 127,879 48,718 176,672 

ay 37,608 5, 900 68,063 111,571 
June.. 151,874 1, _ 63,396 217,270 
July.. 68,809 32,959 102,767 
Aug.. 170,799 45,712 216,510 
Sept.. 74,590 103,899 178,989 
Oct... 109,885 78,809 188,694 
Nov 109,077 e 47,322 156,399 
Dec 218, 206 48,274 480 

Tot.1,216,950 21,900 745,955 1,986,380 

1938. 
Jan.. 45,533 5,600 41,255 92,387 
Feb. 40,802 870 82, 072 
Mar... 23,995 8,700 93,564 126,260 
Apr... 12,313 140,000 45,135 197,448 


§Excluding funds obtained by States and 
municipalities from any agency of the 


Federal Government. 


These figures ex- 


clude refunding issues. 





36 
BANKERS’ ACCEPTANCES AND 
COML. PAPER OUTSTANDING 
(End of month. Millions of dollars) 


—Bankers’ Acc.—, —Coml. P: 


1936. 





aper— 


Adj. for Adj. for 
Seas. Seas. 
Var. Actual. Var. 
342 205 202 
339 197 194 
323 199 194 
327 191 191 
3AT 215 233 
359 244 249 
377 268 272 
386 290 286 
397 285 282 
398 287 283 
387 285 300 
382 325 338 
378 329 315 
328 311 305 
316 279 298 
303 299 306 
289 293 298 
286 297 292 
280 271 268 








DEBITS TO INDIVIDUAL 





——— 43 —_ 
UNITED STATES POSTAL 

















ACCOUNTS SAVINGS (4) 
(Thousands of dollars) %& (Depositors’ balances at end of 
1987 neg ee Seer uct month) (In millions of dollars) 
A 2 ities. es. 7 . 1936. 1935. 
Jan. 19,096,218 20,382,559 39,478,777 | January ..... ez 1266 1,208 1,200 
Feb. 16,906,629 17,619,666 34.526.295 | February ....1/271 1,270 1,213 1,202 
Mar. 20,397,620 21,605,410 42,003,030 | March ....... "268 1;272 1/215 1,202 
Apr. 17,082,1 051,222 37,133,334 | April 2.12.12 7... 1,270 1,215 1,200 
May 15,113,957 . 4,406,339 | May 2.2.12 222: 1'268 1,214 1,204 
June 16,433, 20,019,219 36,452,830 | June 0.2222) 112: 1,268 1,231 1,204 
July 16,751,295 20,152,042 36,903,337 | July 222222222 211! 1,271 1,244 1/189 
Sua 13,476,360 18,409,409 31,885,769 ugust ........ 1272 1.249 1/191 
Sept. 14,718,182 18,641,581 33,359,763 | September ... .... 1,270 1,250 1,191 
Oct. 16,150,712 19,922'679 36,073,391 yy lhaabeaat 1'269 1'255 11196 
Nov. 13,432,143 18,160,419 ,592,562 November ee es 1270 1/257 1.199 
Dec. 18,277,100 21,305,489 39,102,589 December .... .... 1 269 1 260 1201 
1938. ee: * a > 
Jan. 14,476,597 17,596,902 32,073,499 
Feb. 10,914,592 14,623,489 25,538,081 ——_ 44 —__. 
Mar. 14,746,460 17,362,770 32,109,230 SEXCESS RESERVES OF MEM- 
Apr.. 14,572,359 16,585,856 31,158,215 BER BANKS (4) 
38 (Average of daily figures, millions 
$ BROKERS’ LOANS RATIOS of dollars) 
(Millions of dollars, first of month) All Central Other ‘‘Coun- 
% Member Reserve Reserve try” 
Loans, Value Loans to 1937. Banks. Cities. Cities. Banks. 
1937. Total. Total Stock. Stocks. | Jan. ... ,093 662 518 
May ........ ? 57, 2.05 | Feb. ....2,151 651 505 
GEE dnences 1,152 37, 324 2.01 ar. ....1,371 455 488 428 
TUbY ..2 2000. 1,186 54,882 2.16 Apr. ....1,552 631 490 431 
August 173 59,393 1.98 ay. 927 254 316 357 
September .. 1,186 56,623 2.10 June. 876 254 316 357 
October .... 1,039 49,034 2.12 July . 876 251 301 324 
November .. 725 44,670 1.62 Aug. .... 750 142 287 321 
December .. 688  40:716 1.69 | Sept... 900 278 289 333 
sane. Rov. ite 6s 
Janua 659 38,869 1.70 ov. ....1, 
Febreaty 579 39/243 1.52 | Dec. ....1,071 366 319 
a BTR! 
P teeeees , ° Jan. meet 547 451 355 
Ser 466 35,864 1.30 Feb. 1,406 577 468 361 
§ Ratio of brokers’ loans, as reported by | Mar. ....1,524 683 481 359 


members of New York Stock Exchange, to 
aggregate market value of listed stocks. 





$Licensed banks only. 


39 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 











Same 

onth 

Mar., Feb., Jan., Dec., Nov., Oct., Sept. Prev. 

World :i 1938. 1938. 1938. 1937. 1937. 1937. . Year. 
Including U. S. --. 93.6 94.3 968 99.3 105.9 108.9 108.7 
Not including U. %. A. |.) *116.3 116.8 118.0 119.4 1186 117.2 112.2 
United States ........ et 71.7 72.6 76.2 79. 93.5 100.8 107.1 
United Kingdom§.....*115.6 *117.2 118.3 118.3 119.9 1204 121.0 118.3 
CE sac ceediacsscne 92.4 90. 99.6 1063 113.4 112.6 1082 103.9 
WR asacceeceuceses aad 75.6 77.2 80.3 80.3 78.7 76.3 81.1 
Ee --- 1284 124.7 122.9 123.4 121.2 119.9 115.5 
SEE sa ceadsaenadsenees --. 11445 111.6 115.6 114.1 113.3 113.8 109.4 
RS aia dw cacao tauice wine ts aaa mee --. *188.3 189.0 176.1 
re me nad Kn <a «-. BOS te Te 82.7 
PE Naccancnducswus ae *66.5 *63.4 80.7 83.1 88. 91.4 88.3 
DE itseceaskwausanens Es aka ... 154.9 172.9 172.6 165.9 152.9 
Czechoslovakia is 96.1 97.9 98.1 98. .2 99.1 
Denmark 141.9 140.7 140.7 141.9 141.9 143.0 147.3 
Finland ats es 142.9 145.3 146.1 153.4 141.3 
Greece ......... J ae ua en 162.6 150.4 
Hungary (quarterly). Pee: 138.0 141.5 134.6 
Netherlands .......... 87.4 85.0 85.4 81.9 $2.5 910 93.6 
Norway (not adjusted) 157.2 141.9 142.3 159.5 143.0 143.9 144.1 
OIE ode dant ccuedsas 93.1 88.9 88.2 868 85.2 85.2 83.2 
Fe rer 155.7 155.7 159.7 161.0 162.3 161.0 150.5 


tExcluding Russia. sGeneral business activity. 
sponding to most recent month shown; revised data. 
may be obtained on request from THE ANNALIST. 
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AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 


{Month in previous year corre- 
Back figures on all above series 











Cleve- Chi- New Phila- Rich- {Total 
1937. land. Sage. Atlanta. York. — mond. U.S. 
po APES oe 65 6.79 7.82 55 4.90 107.80 
re 56.61 20. 6.55 7.81 4.47 4.59 103.79 
Cc ctsseeuenuced 57.68 19. 6.60 8.18 4.55 4.77 105.18 
SE censsannaaedaauh 56.02 20.27 6.08 7.52 5.32 5.00 104.39 
| PA rer: 55.10 20.20 5.90 7.65 5.08 5.00 105.46 
WEEE <n: 0< dnc aawedenes 48.79 18.65 6.42 8.94 4.99 5.39 99.12 
a da hci ucckéaadaws 58.26 22.06 8.07 9.11 §.41 5.95 114.47 
CS aS 60.16 24.23 8.51 9.26 5.75 5.76 119.42 
September ......... 61.60 25.56 8.79 9.50 5.81 5.33 121.97 
NG a 9a 5485s cod 47. 19.14 8.46 8.40 4.63 5.06 98.22 
| oe ne 32.78 13.23 6.41 5.78 3.52 3.93 69.97 
EROGOMMBGE 2... cc scce 22.81 10.29 4.91 4.22 2.96 3.33 50.86 
1938. 
EE 0 2 io. seas wind 1.95 8.80 4.95 3.91 3.03 3.28 51. 
Webewary ........<. 21.12 7.67 4.60 3.31 2.64 4.03 47.17 
MINE, Secradnccancands 21.10 7.96 4.87 3.21 2.15 3.32 45.01 
MEE wenacds dancdnxd .88 8.00 4.77 3.06 2.40 2.52 42. 
fincludes some districts not shown. 
4 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
1937 Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
weaned 732 2,349 772 1,110 1,220 757 1,919 768 392 445 358 
(ae 686 2,380 689 1,074 1,249 702 1,969 804 334 414 362 
[a 654 2,252 649 ‘895 1,034 690 1:786 632 275 555 403 
MeO: vacake 662 1,988 498 870 947 790 1,646 564 279 490 425 
_. RRS E 695 2,219 538 954 1,052 828 1,806 526 322 595 464 
GD sseacs 656 2,577 533 1,270 982 958 1,864 512 336 452 423 
We éacken 596 2,730 540 1,363 984 1,064 1,915 532 337 433 539 
pee 526 2,372 485 1.386 1,021 976 1,622 500 270 315 512 
See adeeda 483 1,852 541 1,040 959 768 1423 502 270 302 557 
Oct. 490 1,460 587 1,022 954 526 1,248 534 266 340 524 
ees 1,521 657 1,042 779 $61 1,140 597 306 368 707 
1 eee 618 2,155 610 1,104 892 611 1,021 683 314 354 705 
1 
rer 589 2,056 541 997 852 638 1,036 640 406 322 577 
WM KScsies 511 2,246 504 858 882 509 1,109 577 377 336 480 
42 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Dollars of 15 5-21 Grains Nine-Tenths Fine) 
Eng-Switzer- Bel-Nether- Ger- All 
U.S.A. France. land. land. gium.lands.Italy.many.Canada.Other. Total. 
2,846 2,584 657 625 558 27 +190 3,546 22,661 
2846 2.584 657 626 598 208 27 191 3.571 22,80€ 
2,846 2,584 657 619 626 208 27 194 3,636 22,971 
2,846 2,584 635 607 670 208 28 199 3,628 23,204 
2,846 2,647 635 609 769 208 28 193 3,604 23,529 
2,722 2,689 635 625 484 208 28 187 3,585 23,845 
2,422 2,689 628 617 862 208 28 188 3,568 23,656 
2,424 2,689 615 607 862 208 28 188 3,404 23,592 
2,428 2,689 612 590 862 208 28 186 3,389 23,733 
2,428 2,689 646 572 906 208 28 187 3,378 23,845 
2.564 2,689 644 570 940 208 28 187 3,364 23,968 
2,564 2,689 648 597 930 208 28 184 *%3,362 *23,970 
2,564 2,689 687 599 957 208 29 186 *3,358 *24,033 
2,428 2,689 699 593 977 208 29 188 *3,358 *23,945 
2,428 2,689 1 998 208 29 186 aaa fide 





2 698 
*Subject ‘to revision. vised. 
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45 
INDEX OF GENERAL PRICE | 














LEVEL (24) 
(1913=100) 
1938. 1937. 1936. 1935. 1934. 1933. 

Jan. ...155 161 150 141 133 127 

Feb 154 162 151 142 136 124 

Mar 152 163 151 141 136 123 

Apr. .. 162 150 142 137 124 
BE sig: 0 162 150 143 136 127 

June 162 152 144 137 128 

ee 163 154 145 138 132 

Aug. 163 156 146 138 132 

Sept 161 156 147 139 133 

Oct. 158 156 148 139 133 

46 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 
18.86 are. Mar. Feb. Jan. 

5.. ag 160.26 153.93 152.50 147.28 
6.. 161.14 ae ~»+. 147.20 
3 Wr 161.11 154.56 152.69 147.35 
8. .... 161.95 155. 52.80 147.40 
9..177.79 161.18 157.20 152.85 ie 

10..177.93 .... 159.14 152.64 147.45 

11..177.74 160.11 158. 152.06 147.53 
Week -—-1938—-- —-—1937—-— 

Ended: =. Lo eh. 

Apr. 23...165.74 158. 111.26 110.01 

Apr. 30...162.87 160.24 111.30 110.39 
ay 7...178.86 162.97 110.11 109.48 

AT 
GOLD AND wr 44 ER PRICES 

937. —— -—Silver— 

Week ae 

Ended Equiva- 

May 7: London. lent. London. N. Y. 
High ..139s + 34.81 18j4d 42%c 
Low ...139s 6d 34.79 185%d 42%c 
May 9-11: 

High ..139s lld 34.80 18}jd 42%c 
Low ...139s 944d 34.79 18}4d 42%4c 


Par. 


Country and Unit. 
8.2397 England (sovereign).. 
8.2397 Australia (sovereign).. 
8.2397 So. Africa (sovereign). 
.06634 France (franc) 
.0526 Italy (lira). 
.40332 Germany (reichsmark) 


iat 48 
FOREIGN EXCHANGE RATES 





WEEKLY 


(All quotations cable rates unless otherwise noted) 


.68057 Holland (florin). 


1.6931 Canada (dollar)t 
.1695 Belgium (belga). 


.32669 Switzerland (franc). 
.0220 Greece (drachma) 


“Ma ay yee 


boy, $4 
“90, “3 


4537 Sweden (krona)........ . 
.4537 Denmark (krone)...... . 
.4537 Norway (krone)....... 7 
.1899 Poland (zloty)........ .188 
.0315 Suschenevenmaccena) -03485, 
.0298 Yugoslavia (dinar). -0235 
-0748 Portugal srsente) Sen's .0456 
.0101 Rumania (leu).. -0075 
.2961 Hungary (pengo)...... .1990 
.0426 Finland (markka)..... .0221% 
.6180 India (rupee).......... .3735 

...- Hong Kong (silv. dol.). .3114 

.... Shanghai (silver dol.). .2675 
d Manila (silver peso)... .4980 
.9613 Straits Settlements 

(dollar) Singapore. . .5820 
-84396 Japan (yen)........ 2911 
1.6479 Colombia (gold peso). 5625 
1.6335 Argentina (paper peso) 
0635 B -y inland. neat -2635 
j razil (paper milreis). 
Free 5 ae .0590 

-2060 Chile = ee) eee 0519 
Pe sy eee 2425 
1.7510 Uruguay {gold peso).. 4225 
.8440 Mexico (silver peso)t.. 2450 


tDemand rate. 


———-Week Ended- 

Apr. 30, 1938. Hig! ie _—_. 

High. ‘Low. 

$4. $A.9i ai 
3.98% 3.99% 3.98% Hy +O 
4.981, 4.99% 4.981, i 193% 4.93% 
0279 0312); .0303% .0451% .0448 
"0526% .0526%, ‘528 05: ‘soe 
"4020% 40) "4008 .4025— «4015 
5548 ©5574-5562 «6.5489 «= 5486 
9942 .9951 .9943 1.0026 1.0018 
1672 168734 11683% .1690 .1688 
"2286 230314 ar 2 '2287 
‘0091%4 100914 .0091%4 - "00905 
.2566% .2574 % 2548 2544 
"224 "222412 (2206  _2203 
'2502% 2510 [2504 .248214 .2479% 
1889 1889 1888 1900 900 
03484, .0348% .0348% .0349  .0348% 
023577 0235” 10235 '0233% .0233 
(0455 0455 «10455 0452-0451 
0075 0075 «0075» 0075 ~=— 0075 
oe a a, a, 
"3720 3742" 3720 .3730—i«t; 
3098 .3111 .3107 + .3072 3070 
2510 2780 =.2700 =» «3000 =. 2995 
4978  .4980 4978 5025 .5020 
5775 .5825 .5816 .5806 .5800 
‘2909 .2912 2908 2880 .2878 
‘5575 5600 15550 15400 5400 
2625 .2635 .2620 .3035 .3030 
0590 .0590 .0590 .0650 . 
0519 10519 10519 10519 0519 
‘2425 12425 12495 «2612S (2612 
‘4225 4250 14225 5600 5600 
12350 12500 12475 (2780 2780 











49 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


May 11. 


$4.97} 


tJapan 


tClosing rate. 


§$Demand rate. 


SOURCES 

(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 





(2) Commercia! and Financial Chronicle. 


(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 
(12) Federal Power Commission. 


(19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
(26) Association of Life Insurance Presidents. 


May 10. stant 's4 a F- Ma 8: May 5. 
$4. 985, $4. vA. 
tort ‘tat ‘ts 1388 180 
"0280 “Deshi, "028%, ‘toe, 028: 
0279% .0279%% .0279%% .0279 
(0280 .02801g .0280 0: 
(0526% .0526%4 .0526% .052 
1052644 .052614 .0526!4 .052 
(052614 .052644 .0526%4 .052 
4021 402214 .4025° «4022 
4019 4021-4022 .4021 
:4019% .4021 .4024%4 .4022 
‘55495558 5560 5571 
53615590 “3850 Ba71” 
x (1683 .1685% .1684 
.168144 1672 1683-1683 
(16821672 1685-1683 
.2289 2289 «= .2292% .2294 
:2286% .2286 2286 2291 
(2287-2287 «2286 = .2292 
“9939 9942 9945 9946 
.9936 .9942 9945 9946 
(9936 9942 19945 9946 
12625 2625 «2630 = .2635 
OF DATA 


(3) The F. W. Dodge 
(5) United States Department of Commerce. 
(8) The Iron 
(10) Ward's Automotive Reports, 
(13) The Wall Street 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. (18) American 
(20) United States Depart- 
(22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(27) Bu- 


reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 


facturers Association. 


sal Company. *Subject to revision. 


(30) Bureau of Agricultural Economics. 
+Revised. 


(31) American Apprai- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Ma 





Stocks . Sictemes , 38.6 
Industrials ............. 1 129.4 
| re 24.8 
OSS 48.9 
Motor accessories.. 24.6 
NS cyl auiee nace nue 25.1 
RE errata to's sos aie Kins 38.4 
er 1 ‘t : 


Nonferrous metals...... 
Foods 


EE ee 
Electrical equipments.. 
Farm equipments...... 
Office equipments...... 
Railroad equipments.. 
Amusement 
Merchandise ........... 
Rubber and tires 
Se 
Standard Oils.. 

ee oils. 





SOPaLURHOvEEaasORTEREE? 


a 
| nueneesianeeeauetexuenie 5 
ChODNONSOCNUOCDHOONANOWHIAY > 


SBESRSRSISRSHLG RA 
NWEUYNOOHNWARHOUN 


y 6— 
High. ian. Last. 


40.2 


134.1 1 


25.6 


_ 


BASNESSSSRSSEBRSSSRHS 
CWODNS BONN UNDHODOWNOWH 


—s 
ae 


40. 


35.7 


25. 
51. 


26. 
26. 


ASNNERRSRESRABSSE 


fat 9 Ed et RD OO Gt i COO ONEN Co DD 


_ 
eo 


6 
1 
- 
8 
3 
9 


—] 
—_ 


RESISRESKASNSELSRSSSHHSHRSS 
00 00300 DONS Ait RAID HO WENO DD MiW~OS 


———May 7——— 
High. Low. Last. 


_ 


SRAISNNESEERSRRABSRSRBERRE | 


= 
DWODDOOCONH HON DUUNNAIRD PANN Wot f 


o- Wks. 
an, 
High. Tow. 
40.6 37.0 
135.7 124.1 
25.7 24.0 
52.1 46.3 
26.3 23.4 
26.9 


_ 
i] 
~ 
~ 


BASNSSERSSRASRASSSE 
bt WH NIOWW HB OODUTICRNO 
RSPSRSNSASEABRSNESS 
NHMUNMOANUNONWANHOBDRONS 


ns 
@ 


The New York Pines Stock Market naan 


WEEKLY HIGH. LOW AND LAST 
ils——— ——25 Industrials—. 


Week Ended ——25 Rail 
1938. h. 


Hig Ow. st. High. Low. Last. 

Mar. 12..... 22.10 19.59 19.78 160.68 153. 155.07 
Mar. 19..... 20.51 17.79 18.03 161.51 148.18 152.14 
Mar. 26..... 18.45 15.06 15.17 155. 136.06 136.78 
age 2..... 15.92 14.47 15.75 139.07 124.93 136.06 
Apr. 9..... 17.76 16.00 17.63 147.77 133.45 147.17 
ee. 26.5... 18.02 16.33 17.13 152.81 141.24 152.41 
Apr. 23..... 17.41 16.31 17.19 152.74 141.14 147.95 
Apr. 30..... 17.26 16.35 16.58 146.74 137.38 139.26 
may 7..... 17.74 16.25 17.52 148.20 136.19 147.20 

DAILY HIGH, LOW AND LAST 

17.74 16.82 17.71 147.43 142.38 147.15 

17.71 17.49 17.52 148.20 146.30 147.20 

18.21 17.42 18.17 150.59 145.20 06 

18.36 17.87 17.92 55 148.13 148.58 

8.46 17.86 18.12 150.55 148.12 149.43 

18.40 18.07 18.11 150. 19 147.68 148.46 





For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 26, 


Dow-Jones Stock Market Averages 





50 Stocks———. 
High. Low. Last. 
91.39 86. 87.42 
91.01 82.98 85.08 
86.75 75.56 75.97 
77.49 69.70 75.90 
82.76 74.76 82.40 
84.98 79.13 84.77 
$4.90 78.72 82.57 
82.00 76.86 77.92 
82.95 76.22 82.36 
82.58 79.60 82.43 
82.95 1.89 82.36 
84.40 81.31 $4.11 
84.95 -00 83.25 
$4.50 82.99 83.77 
84.29 82.87 83.28 


WEEKLY HIGH, LOW AND LAST 





Week 70 
Ended: > Sepatxiela —20 Railroads—, ~ey Utilities— Stocks 
1938. High. Low. .-¥ Low. Last. High. Low. Last. Las 
Mar. 19... 44 331-20 43 26.75 23.40 23.68 19. 1 A 17.96 37. 
Mar. 26...122.48 106.05 106.63 24.20 19.58 19.68 18.35 15.97 16.09 33.22 
Apr. 2...108.55 97.46 106.11 20.66 18.85 20.46 16.71 14.98 16.58 33.47 
Apr. 9...115.71 104.47 115.32 22.91 20.64 22.75 18.55 16.55 18.44 36.64 
Apr. 16...121.42 111.60 121. 23.24 20.99 22.00 18.43 17.50 18.33 37.62 
Apr. 23...121.54 112.47 117.64 22.39 20.93 20.07 19.08 17.21 18.81 37.06 | 
Apr. 30...116.86 109.83 111.28 22.14 20.98 21.26 18.80 17.60 17.90 35.19 
ay 7...118.00 109.40° 117.21 22.94 20.85 22.64 20.08 17.67 19.85 37.42 
DAILY HIGH, LOW AND LAST 
May 6...117.44 113.27 117.16 22.94 21.66 22.90 19.99 18.57 19.91 37.51 
May 7...118. 116.53 117.21 22. 22.60 22.64 20.08 19.73 19.85 37.42 

y 9...119.81 116. 119.43 23.55 22.46 23.50 20.56 19.44 20.46 38.32 
May 10...120. 117.75 117.93 23.78 23.13 23.19 20.65 19.95 20.08 37.80 

y 11...119.70 117.78 118.52 23.93 23.17 23.48 20.77 19.98 20.45 38.12 
May 12...119.67 117.88 118.55 83 23.43 23.48 20.49 20.10 20.24 38.06 

Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ro ey oO IND. AND MISC.—. ———-TOTAIL-- 

1938. Total. Av. an Total. Av. qigeat ay Total. Av. Daily 
mee O.....5.s ‘S40 108.304 6,787,670 1.256.976 7,372,510 1,365, 
Apr. 9........ 374,020 108263 4,050, x 4,424,050 819,268 
Bor. 16........ 580 73,541 4,085, 928,530 4,409,114 1,002,07 
BOP. Fs......-> 220,250 40,787 4,108,520 760,837 4,328, 801,624 
SS See 154,380 28,589 2,340,150 433,361 2,494, 461,950 
May _ 206,860 38,307 3,435,670 636,235 3,642,530 674,543 

DAILY TOTALS 

DAILY. YEAR TO DATE—. 

Railroads. Ind. & Misc. Total. 1 1937 
May 5.......... 34, 653,020 687,220 80,945,934 196,708,850 

May 6.......... 77,120 944,870 1,021,990 81,967,92 ,465, 
~ ,550 521, 556,240 82,524,164 198,282,395 

9 905,180 1,018,150 83,542,314 067, 
950,510 044,140 , 586, 199,347,415 
857, y 85,564,754 200,112,359 





2 
a 
a 








——--May 9——-— May 10——. 

High. Low. Last. High. Low. — 
41.2 39.7 41.0 416 40.2 

137.5 132.9 137.1 138.9 134.5 134.8 

26.1 25.8 26.2 5 25.7 

53.3 51.5 

26. 26.2 

27. 26.4 


_ 


SSASNNEKSSSAARSSSSESSSSs 
mts DOWN AEN PDMNNIONONHOROROS 


Week Ended——. 

May 7,’38. May 8,’37. 

-~ oration. $23,144,500 $41,232,000 
. S. Govt. 1/912'950 934, 

icgion seaie 4,016,000 5,108,500 

Total ..... $29,073,450 $49,275,000 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 
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STOCK EXCHANGE 
(Par Value) 





J 


| sevammensensseaueds 
CARCANWWHNHOOPRONWWED 





BONDS 
Week 
Ended 1938. 1937. 1936. 
mee. Biswas 15 3.74 3.51 
Apr. ....: 4.21 3.69 3.51 
Apr. 28....:. 4.12 3.71 3.49 
Apr. 30..... 4. 32 3.53 
a PR 3.50 
THE NEW YORK TIMES STOCK AVE 





BY CALENDAR WEEKS 
~— T 








1935. 





RAGES 


DOLLARS 























——May 11 May 12——— 
High. Low. Last. High. tow. Last. 
41.1 40.1 40.6 40.8 40.1 40.2 
137.1 134.1 135.5 136.0 133.9 134.5 
26.2 25.6 25.8 25.9 25.6 25.7 
51.8 50.3 51.2 51.5 50.6 50.6 
26.5 26.0 26.4 25.9 25.8 25.9 
26.9 26.0 26.2 26.4 26.0 26.0 
41.6 40.8 41.0 41.0 39.6 40.4 
109.0 107.5 108.1 108.4 106.8 107.4 
50.6 48.8 49.7 49.9 49.1 49.3 
29.7 28.8 29.2 29.6 29.3 29.5 
62.7 62.7 62.7 63.2 62.7 63.0 
25.1 25.1 25.1 25.3 25.3 25.3 
51.7 49.1 50.4 51.0 49.8 49.8 
51.0 49.6 50.7 50.3 49.3 49.3 
23.2 23.0 23.1 23.2 23.0 23.1 
195 19.0 19.2 19.5 19.2 19.4 
18.6 18.2 18.4 18.6 18.1 18.2 
35.6 34.9 35.2 35.4 35.0 35.0 
32.4 31.3 31.9 31.9 30.7 30.7 
me ws we 22.0 21.5 21.5 
26.7 26.3 26.5 26.5 26.2 26.4 
48.5 47.6 47.6 47.8 47.3 47.4 
75.2 73.9 74.1 74.3 73.5 73.8 
23.9 22.6 23.0 23.3 22.6 22.6 
18.7 18.0 18.5 18.5 18.2 18.3 

BONDS SOLD ON NEW YORK 

STOCK EXCHANGE 
(Par Value) 
Week Ended 
roy AR May 8,'37 
Monday .... $3,597,450 $6,620,000 
Tuesday .... 4,238,100 9,670,600 
Wednesday. . 4,921, 9,177,700 
Thursday 5,256,400 9,117,700 
wregay ..... 7,273,800 10,459,300 
Saturday ... 3,786,675 < 





Total week. $29,073,450 $49,275,000 
Year to date 630,505,830 1,399,530,800 








May 9.215: 109,500 7,518,000 

May 10. 7,436,175 9,158,600 

May 11...... ,409, 7,821,100 

May 12...... 6,360,700 10,186,500 
NEW BOND ISSUES 

(Thousands) 

c—Week Ended.—, 

May 7, May 8, 

1938. 1937. 

Public utility....... ines $42,500 

ae 3,550 

State and munic’p’] $4,515 6,424 

errs 6,490 

Fed. Home Ln. Bk. 25,000 

WES eee ae 515 $83,964 

Year to date.......4 ,635 1,127,145 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 





Date. Indus- Util- Com- Net 

May Rails. trials. ities. bined. Chge. 

esnae 53.47 90.46 68.74 66. — .08 

...--.03.44 90.52 68.86 66.57 03 

. 53.71 91.10 69.30 66.95 38 

- 04.02 91.31 69.64 67.25 30 

55.31 91.64 70.19 68.11 [3 

55.62 91.60 70.26 68.27 16 
Week's range, 40 bonds— 

High 68.27, low 66.54. 

. ae 40 91 71.14 68.87 + .60 

Ee 56.45 oi S 71 68. .03 

| ee .81 92.09 -06 69.44 A 

_ 56.58 92.20 72.11 69.37 — .07 


DOW-JONES BOND AVERAGES 
(Based oo quotations) 


High- Second 10 
Grade Grade Public 10 
1938. Rails. Rails. Util. Indus. sam 
May 
2... 91.00 45.19 103.51 105.35 86.26 
site & yl 45.36 103.53 105.49 86. 
.-. 90.91 45.88 103.90 105.63 86.58 
- 91.41 46.33 103. 105.56 86 
. 92.23 47.83 104.18 105.60 87. 
- 92.63 -41 104.33 105.75 87. 
. 92.85 49.43 104. 105.75 88. 
- 92.81 49. 104.16 105.83 88. 
- 93.17 50. 104.17 105.99 88. 
- 92.93 50.36 104. 105.99 88. 





BVERPIRSsN 


Vi A 


FIFTEEN MOST ACTIVE STOCKS 
Week ended May 7, 1938 


Volume. Last. 
Chrysler ......... 44 
Elec. Pow. & Lt.. 
Edison... 
Martin, G. L. 
Anaconda ........ 
United Aircraft... 
Genera! Electric. . 
Douglas Aircraft. 
a ee aaa 
North American. 
Curtiss-Wright A. 
Curtiss-Wright ... 
United Corp..... 
General Motors.. 
Comwith. & Sou.. 49, 


Consol. 








* SSREe RRR 


t+ tt + 
np 


1% 
NUMBER OF ISSUES TRADED 
Weekly 

Week 

Ended 


New New 
1938. 


Dec. Unch. Tot.High.Low. 
477 149 1,050 22 23 
787 97 1,022 9 32 
189 136 1,012 26 
Daily 


Adv. 
. 424 
138 


388 


82 
168 
100 134 


340 
161 
312 


26 
19 


Ce Wee © 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 
1938 
Net Pur- 
chases(+) 
Week or 
Ended: Sales. Purchases Sales(— 
Apr. 23... 780,348 841,633 + 61,285 
Apr. 30..7 974 ,099 + 58,125 
ay 7... 625,566 576,212 — 49, 
DAILY 
May 4.. 91,196 92,671 + 1,475 
May 5... 123,767 105,054 — 18,713 
May 6... 158,318 141,055 — 17,263 
May 7... 100, ,485 — 13,405 
May 9... 151,395 149,947 — 1,448 
May 10 160, 156,681 — 3,888 
+tRevised. 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 















1938. London. Paris. Berlin. 
AGP. B..66666 17.57 31.51 33.10 
CS: Se 19.50 32. 33.49 
ae 14 37. .65 
Apr. 2B. ...255 19.93 36.71 33.46 
a 19.24 34.39 33.25 

; May 10 9.22 39.54 32.84 
f FOREIGN S STOCK PRICES “| 
| INDEX NUMBERS-TUESDAY PRICES 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


























(Thousands) 
“May. 7. mae. _— — i vel — | 
a ay 4, a ; a i. 

ASSET 19: 1938. 1937. tay, 1938. 1937. 
Gold santaitinhen on hand and due from U. S. 

DL inthe ete ccencte tan aakaatitatac naka $10,640,912 $10,641,412 $8,839,408 $4,526,529 $4,542,585 $3,304,863 
Redemption fund—Federal Reserve notes........ § 11,713 927 927 1,457 
GE So c-FaRaR va recedasaceddedstencetaieuents 427,070 434,876 288,280 98,499 101,342 86,564 

SE one cee Gide ee Ladeendesedaneed $11,076,868 $11,084,674 $9,139,401 $4,625,955 $4,644,854 $3,392,884 
Bills discounted : 

Secured by U. S. Govt. obligations, direct or 

ing OW EE condo dic eees auak sku aaa naese 5,321 5,379 12,949 2,335 2,011 6,583 
Other bi er Per Perr ere 4 2,813 2,705 403 254 1,651 

eo IPCC PECTS ETT C CT EET TTT $8,165 $8,192 ary $2,738 $2,265 $8,234 
Bills —— MCE CNUUEND, 6 an cceccccccsensasnss 550 4, 215 215 2,523 
I oo ce bends cedeunsbahawnasdn@en 16,421 16,798 22, a9 4,446 4,464 5,966 

S. Government securities: 

Dt Gt scotvakwinebsasenkradeaca ve sce sueeslekhs 657,253 657,253 732,428 191,191 191,191 210,182 
RMI MMI so ic adininied nana cascdvatent esas 1,191,905 1,191,905 1,152,393 346,716 346,716 7142 
EE IE has sacs ea dh thceprincacccamacenexets 714,857 714,857 641,469 207,948 207,948 184,105 

Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,290 $745,855 $. 45,855 $725,029 

Total bills and poo Pic seneenacsantuacawwes $2,589,151 $2,589,555 $2,569,257 $753,254 $752,799 $741,752 
pe eae reer 170 170 230 65 a 87 

ederal Reserve nates of other banks............ 19,973 23, 21,542 4,025 4,775 
En deoncctatiatdsehadandeosseek te 27,996 550,492 666,762 133,382 se it 157,936 
I or e5'e cic cccineuneweesgesneccnctoueen 44,730 44,717 45,787 907 9,907 10,071 
FE CT I ok. 6s shkv ceee Crindedbeceesoacucada 46,3! 45,214 45,956 13,602 13,345 13,075 

MI sono 5 db os 2055 ocd cevanececcdsdeccasue $14,305,284 $14,337,827 $12,488,935 $5,540,190 $5,559,604 $4,320,580 

LIABILITIES. 

Federal Reserve notes in actual circulation...... 
Deposits: $4,132,337 $4,147,997 $4,193,868 $888,495 . $890,988 

ember bank—reserve account................. 7,560,4 7,503, 6,942,727 3,483,916 3,478,045 2,986,064 

Ss. a | eerste © 1,361,133 1,428,693 106,177 677,597 06, 60,791 
Foreign Sclaknview de eee aha cuwaeets eudedsionwun 133, 125,674 104,979 a 45,659 38,716 
Other deposits SEDI G CAC UT AG manwa we Bub adanak ee ee 236,245 7 131,566 189,105 178,468 69,079 

ee dias ca via kes ah case nenee wed $9,291,768 $9,285,743 $7,285,449 $4,398,812 $4,408,212 $3,154, 
Deferred Soeenns DNs w cess cccavenwectcdean 527,933 551,583 660,697 130,890 131,156 153,475 
ll! BE Qe ane: 133,523 133,482 132,193 50,961 50,946 51,273 
Surplus (Section MGA wen cata ceeds sack Cuan 147,739 147,739 145,854 51, omy 51,943 51,474 
SGN CEPBCENOUE SOUP 5 o.oo cere ccccncvecaeccesenees 683 A 27,490 7,7 744 744 
Reserve for contingencies........................ 32,915 32,915 35,974 8, HO 8,210 9,091 
ED EE EIS 9 koe Kec Oke ekeeuNeesekunaine ¥ 10, 7,41 3,135 2. 1, 

Uo hot a i $14,305,284 $14,337,827 $12,488,935 $5,540,190 $5,559,604 $4,320,580 
Ratio of total reserves to es or and Federal 

Reserve note liabilities combined............... 82.5% 82.5% 79.6% 87.5% 87.5% 83.9% 
be ay me liability on bills purchased for for- 

GU COMOORIIIGIIED og ooo sc ovine ceusccaccvcces 1,357 1,357 1,532 488 488 553 
Commitments to make industrial advances...... 12,700 12,678 17,185 , 3,886 3,865 6,044 


Statement of Member Banks 


PRINCIPAL ie atin AND LIABILITIES OF REPORTING 


BANKS IN 101 LEADING CITIES 


a Millions of dollars) 
Reporting. 








—~ ——-Chicago.-—- -— 
LOANS- rome Ap. 27, May5, May4,Ap.27,May5, 
Business* : 1938. 1938. 1937. 1938. 1938. 1937. 
On securities. 561 546 t 22 t 
Otherwise . 3,565 3,641 Tt 350 t 
Total . 4,126 4,187 ft 372-391 ¢ 
Open market. 390 393 t 22 23 t 
Stock Market: 
Brokers ......... 646 = 1,341 28 32 43 
Other 593 t 66 66 
Total .... . 1,233 1,243 43 t 94 98 
Real estate... 1,150 r of 1, | 12 12 14 
anks ioe 107 a 13 
Other: 
On securities 692 695 t 21 22 t 
Otherwise .. 813 816 ff 35 3 Ot 
Total ‘4, 505 ‘1,511 56 57 t 
otal loans. 8, 8,517 8,587 9,533 556 581 652 
INVESTMENTS 
Govt. WOmGs........... ,001 7,987 8,334 873 890 943 
Govt. ceeeeerese.. ia 1,199 1,165 116 102 95 
Other securities. 3,002 3,071 3,208 293 295 
Total invest......12, 325 12,257 12,707 1,282 1,282 1,333 
TOTAL LOANS AND 
INVESTMENTS ....20,842 20,844 22,240 1,838 1,863 1,985 
Res. with F. R. Bk... = 6,060 5,307 771 759 4838-595 
Cash in vault......... 372 = 337 28 27 
Bal. with domes. bks. 2, 265 2,256 1,797 192 184 162 
Other assets—net.. wien 51 51 
Demand deposits, 
adjusted ....... 14,450 14,598 15,349 1,376 1,392 1,488 
Time deposits....... . 5,226 5,230 5,149 464 464 448 
Government deposits 568 585 233 116 116 84 
Interbank deposits: 
Domestic =. 5,720 5,632 5,224 654 643 553 
Foreign banks. 328 337 521 7 7 6 
bag = nee 38 wh Zi ae 
Other lia ilities. renee eh 19 19 21 


oe acco 244 
*Off icially y OST “Commercial, 


tNot available. 


Debits to Individual Accounts by Banks in Reporting Centers 


228 
1,348 
1,576 

143 


1 


N. ¥. City. 
Mayl11,May4,Mayl2, 


1938. 1938. 


230 
1,345 


1,575 


144 
515 
207 


722 
118 


80 


219 
198 


417 
3,08 056 


ue 
1,045 
4,646 


7,702 


2,926 
50 


65 
481 
5,947 
643 
165 


2,359 
287 


336 
87 


243 4«=6236 «1,488 1,4 
industrial and agricultural By 


11,607 


3,027 

434 
1,056 
4,517 


2,480 


1937. 

t 

t 

t 
— 
ron 
130 
80 

t 

t 

412 
3,805 


8,322 


55 

72 
481 
6,338 
704 
53 
1,936 
502 


8 
393 
1,476 





(Thousands) 

No. of —_—_____—— Week Ended-—-—_——_ 

Centers May 4, Apr. 27, May 5, 

Federal Reserve District. Included. 1938. 1938 1937. 
1—Boston ; 17 $456,785 $414,278 ,637 
2—New York ....... 15 4,087,992 3,984,328 4,620,168 
3—Philadelphia ........ . 18 434,800 376,807 479,241 
eer 25 510,422 461,595 628,554 
eS errr 24 282,490 248,295 319,379 
6— Atlanta . 3 209,4 171,790 226,945 
7—Chicago ...... 41 1,096,733 970,419 1,368,416 
SOR” ee rere 16 224,277 191,409 261,848 
9— Minneapolis eidin eta saa hw een 17 192,426 160,511 187,953 
10—Kansas City ...... 28 250,342 134 286,769 
pi” eee 18 179,395 168,519 204,147 
12—San Francisco ............ 29 611,177 587,048 713,572 
TR xaaiars Gas 09s Aes be K ene wEES 273 $8,536,301 $7,962,133 $9,855,629 
New York oo eee re ea 3,801, 3,741,253 4,289,016 
Total outside New York City .272 $4,734,818 $4,221,880 $5,566,613 


MONEY RATES IN NEW YORK CITY 


—— Time Loans. ——.Prime Com. Paper. Bankers’ Accep- 

-tCall Loans.— 60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. 

$Daily Daily aily Daily Daily 

1938. — Low. Av. High.Low. Av. High.Low. Av. Hi >. Low. Av. High.Low. Av. 

Apr. 2. 1 1 1.00 1 1 1.25 1 1 1.50 1.88 % we 44 

Apr. 9...1 1 1.00 1 1 1.25 1 1 1.50 I 1.88 % Ye .44 

Apr. 16... 1 1 1.00 1 1 1.25 1% 1 1.50 1 1.88 % ve .44 

Apr. 23... 1 1 1.00 1 1 1.25 1 1 1.50 1 1.88 Ye Ye 44 

Apr. 30... 1 1 1.00 1 1 1.25 1 1 1.50 : 1.88 vo ve .44 

May 7...1 1 1.00 1% 1% 1.25 1% 1% 1.50 1.88 ve ve 44 
New York Steck Fxchange. ‘Asked rate. §Average of Bens rate. 



























Condition of Federal Reserve Banks 


District. 
Boston ....... 
New York 
Philadelphia . 
Cleveland .... 
Richmond 


Minneapolis a8 
Kansas City . 
Dallas 


Advances 
Investments 
Other assets. . 


Bank rate 

















San Francisco.... 


Gold coin and bullion......... 
Reserve in foreign currencies. 
Bills of exchange and checks.5, 623, 281 
Silver and other coin 


Notes in circulation 
Other maturing obligations. . 
Other liabilities 
*Cable report subject to revision. 
tNot reported in cable. 


BANK OF ENGLAND ! 
(Thousands) | | MONEY IN CIRCULATION 
Mavll, Mav4, Mayl2, | 6s es : eribacnn ste 
1938. 1938. 1937. | 
Circulation .. £482,190 £490,533 £479,909 | | = 2 
Public dep... 36,596 10,742 32,520 : < 
Private dep.. - 123,403 153,424 124,849 dee es 2 
Bankers’ ac. 87,944 117,453 87,664 = S 
Geet, soour:. eae 117765 1081338 | | 2 TT 
ovt. secur.. 4 i 3 ~ ” 
Other secur.. 27,012 ,454 ,168 O64 | = i i lea o 
Disc. & adv.. 7. 81189 5,893 | | - pra g 
Securities ... 19,410 19,265 21,275 cs a 
Reserves 44, 36,669 39,616 Ee 
Bullion ....- 327,173 327,201 319,526 | | : SS 
Prop. res oO | a ak N Oo FM AM 
liabilities . -. 28.1% 22.3% 25.1% | | 1937 1938 
nk rate. 2% 2% 2% 


At Close of Business May 11, 1938 
(Thousands) 





Total Total Bills Total U.S. F.R. Notes Due Members 
Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
pbieads $628,802 $729 $184,962 $345,229 $390,716 
oa0-eawe 4,625,955 2,738 745, 888,495 3,483,916 
bike emcee 571,480 1,458 210,528 304,674 395,51 
,087 605 877 409,149 499,747 
aseaawe 341,146 469 979 190,29 220,080 
aie eens 259,626 713 111,416 145,734 165,697 
ont ied 2,087,398 210 7,239 481 1,199,381 
ondwks 314,562 40 119,220 175,675 193,437 
Pa 13,639 112 88,375 165 113,646 
Aswonnls 317,872 216 124,627 166,168 223,789 
a ie ae 202,432 319 ,283 78,1 158,908 
763, 556 218,654 328,108 515,646 
Reichsbank 
(Thousands of Reichsmarks) 
*May 8, i 30, “- 23, tApr. 15, {May 7, 
1938. 1938. 1938. 1938. 1937. 
70,773 70,773 70,773 70,772 68,432 
5,395 5,133 5,437 5,595 5, 
5,852,933 5,067,802 5,379, 4,967,526 
euedena @ ¢ i t 181,137 47,665 
pet er ere 42,484 59,021 41,347 48,539 48,251 
iia atacand atin 20,955 120,988 120,838 100, 105,226 
Te ea er t 1,816,792 1,059,782 
eae miacod .859,000 6,086,000 5,283,000 5,524,206 4,816,317 
953,439 1,030,766 1,318,225 1,221,920 775,737 
t t t 215,636 173,342 
tncenecieueeans 4% 4% 4% 4% Jo 


+As reported in the official Reichsbank statement 

















”y 


| MONEY IN CIRCULATION AND 





RESERVE BANK CREDIT AND BANK OF FRANCE MONETARY GOLD STOCK 
RELATED ITEMS (Millions of Francs) —— Figures 
(Millions of dollars) Mey ¢ ay a A peste <i gag = 

ey ‘807 une 57,358 «Circulation. Gold Stk 
11, May 4, May 12,|Sight bal. abr’d 20 12 + nad- nad- 
i938, 1938. 1937," | Comm. bills Fr. 10,004 10,447 7,710 1938. justed. justed. justed. 

Bills discounted. 8 .. — 8|Adv. ag’nst sec. 3,878 3,699 3,906 | May 11. 6,461 6,396 12,880 

Bills bought .... 1 — 4|30-day advances 1,413 878 831 | May (4. 6,453 6,407 12,870 

U. &. Govarament Neg. bds. of s.f. 5,575 5,575 5,641 | APF. 27. 6,423 6.355 12,860 

securities 2,564 + 38|Temp. adv. to '* an is San aes ye 

Intess. advances ES Rey 0,133 40,133 19,991 | Apr. 13. 6,404 6,380 12,825 

(not incl. $13,- Circulation .... 98,959 98,518 86,869 | Apr. 6. 6,423 6,394 12,803 

000,000 comimit- Total cr. cur ar. 30. 6,384 6,329 794 

—ae wari @6@-~i- 48 Meaney ieans 23,614 24,038 17,263 io ofan ‘= ee 

5 reasury ...... ¥ - 9%, y , 
omen ame a — ol Sinking sundae ogee Bom | Mae Same SiR 

a le +B Total sight aba 574 122'557 104.133 | Feb. 23. 6,359 6,324 12,784 

ee Res 2' i0 + 99g|Ratio .......... 5.53% 45.54% 55.08% | Feb. 16. 6,382 6,302 12,781 
Treas'y cusvency 2458 "2 ¢ %o Bank rate... *3% m 4% | Bob: 2: Saas 8398 13 tee 
Member bk. res. “Reduced to 24% on May 12. Jan. 26. 6394 S204 13158 

balances ....... 7,560 + 56 + 617 Jan. 19. 6.411 6,346 12. 
Money in circul’n 6,396 — 11 — 9| DISCOUNT RATES OF CENTRAL 1937 
_—— =. % 2,215 +19 — 841 BANKS May ‘2 6.474 6.405 11.882 

reasu e ° . ’ , 

with 4 ee bks. 1,361 68 +1,255 | Fed. Res. Pres. Date Prev. *Adjusted for seasonal variation by 

a cope p — System: Rate. Established. Rate. | Federal Reserve Board 

posits and other Boston ....... 1% Sep. 2, 1937 2 

F. R. accounts. 632 + 16 + 138] New York.... 1” Aug. 27,1937 14 | GOLD RES —* 

Excess reserves of member banks on Phila. 1% Se 4, 1937 2 ERVE OF CENTRAL 
May 11 were estimated to be approxi-| Cleveland . “ 1% May 11,1935 2 BANKS AND GOVERNMENTS 
——_ on anne. an increase of| Richmond ... 144 Aug. 21, 1937 2 (In dollars foe. . ars nine- 

.000, for the week. PO eee 14% Aug. 20, 1937 2 8 rine 

*Less than $500,000. Chicago ...... 1 Aue. 20, 1937 2 (Millions) 

oA earn . _— 2 pe : — mane 

innea . ug. 3, alling in 
BANK OF CANADA Kanone’ City i. Sen 3, 1937 2 | Wk. Ended: Eng- Switzer- Hol- Bel- 
(Thousands of Canadian dollars) pls 144 Aug. 30,1937 2 | 1 France. land. land. land.gium. 
May 4, age. . May 5,|_San Fran - U4Sep. 3,1937 2 May 14. ... 2,696 hive 

Assets: 1938. 938. 1937. j|England ....... 2° June 30, 1932 2 May 7.*1,557 2.696 : 
Gold ..... 180,735 731 189,183; France ........ 3 Nov. 12, 1937 303 Apr. 30.2770 2.696 ...1,007 .. 
Res. in U Germany ...... 4 Sep. 30, 1932 5 Apr. 23.2,770 2.696 697 1.007 530 

& sterl. fds. 18,436 22,492 13,388}Italy ........... 414 May 18, 1936 5 A 6.2" Y < 
Silver ........ 1430 2'401| Netheriands |... 2” Dec. 2, 1936 2% | AP: 16-2770 2.696 G98 1,000 532 

We Switzerland ... 1% Nov. 25,1936 2) | Apr. 2.2770 2.696 698 998 531 

Total res... .200,149 206,652 204,971| Argentina ..... 3% Mar. 1, 1936 .. 7’ ¥ 
Advances 7000 Austria o> ¢ PE Se a ee 
Govt. sec..... 158,857 159,819 149,708| Belgium ....... 4° May 10, 1938 2 =. 2 ta nS 
Other sec..... 115065 12°271 Canada Mar. 11, 1935 —. BI te oo oe 

es eee aos ee POE. Co ae 4” July 18, 1933 5 | Mat 8-37 +o po Ls 4 

Total sec... .169,922 172,090 149,708} Denmark ...... ct. 19, 1936 6 Feb. 19.2.770 2.695 699 964 594 
Other assets.. 9,594 5,324 9,657 —— wena pee. ¢ ee] ‘ Feb. 12.2.770 2,694 697 964 595 

Tot. assets..379,665 389,066 364,286| Hungary ...... 4 Aug. 28, 1935 43 — 23.3108 3 Got oss ou 500 
a my non a _— p<emaddnde sine Bes. = Ss Jan. 22.2925 2.694 683 943 602 
Govt. dep... e839 OS 708 sary Nerway 2.2.7. 3% Jan. 5, 1938 4 1937. 

Bank dep... 195,613 199,951 197/023| Poland ...:.:.: 4% Dec. 17; 1937 5 May 15.2,847 2,633 635, 752 608 

Other dep.. 2,675 3,080 1,019 Rumania beaded ‘ pe. AS 1934 ‘. EE St Se SD 

neta! dep. 207.337 218,338 220, Sweden ........ 2% Dee. 1, 1933 3 

er lia 4 2,685 3,216 BROKERS’ LOANS 

Total liab. . 370.665 MONEY RATES IN NEW YORK | (New York City Member Banks) 

es. to notes a Ce CITY (Millions of a 

and dep.....54.91% 54.58% 58.40% --Call Money—, 60-90 4-6 90- To 

onal : Re- PP Pt ma 1938. Brokers. fOthers. Total. 

NETARY GOLD STOCK OF é - eee | May it-.::. 468 652 1,120 
THE UNITED STATES (4) [May 5.0 1M iy Maly | MAY A= 515 66 atl 
ca: of dollars of 155-21 grains,|May 6.....1 1 1 1 1 Ye Ae. 20..... 496 cae i, 132 
Mounce of fine goli-$a5y" (May 9... i i i iy Gor % | ABE 1B co gt Lom 
—— or Dec.(—) ——— 7 " Lveee : 1 ig al Ye ar we 542 656 1,198 

Import §Dom. pg BP sande * % | Mar. 23 pis 4 1 

or Prod., End of | . . 16 603 670 1,273 

1937. Export. _&c." Total. Month | 672 1,372 
Jan. ae 1213 —212 100.1 11,358 GOLD MOVEMENT oss ian 

coves le _ § m { . 

March’... 1063 —349 1069 tngps). Woot Muded May 11. 1008 663 1,251 
Aon BRS 88 Bee es "Ron iapan $5,951,000 . 
= + ‘0 81.7 3278 12,318 | From Australia .......... "139; _ ane 

1938. por , 
Jan. .. 221 —67T —46 12758] mec ees ia a 990,000 Note: The above loans do not include 
Feb 80 127 20.7 12°76 ' ‘Barmarked OO OR Oe nai f account of other banks, 
Mar. .... GS-86 MS ime; Trt: rice — 

§Includes earmarking. : Total increase .......... $7,040,000 | dealers and banks ex 
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X | JNITED STATES GOVERNMENT BONDS Range 11938 Sales Net Range 1938 Sales Net 
siccihunas after decimal point represent 32ds of a point. High. in 1000s. High. _ — Chge. High. Low. in 1000s. High. Low. Last. Chge. 
| TREASURY BONDS 109% ‘CBaQ rfg 58 71 A........000.- 7 90 8% — % 108% 108 HACKENS W 4s 52. 2 108% 108% 108% .. 
106 «Gil, CRAG Sip TT... «2 22s encsees 2 (8 a4 51%» 119% 108 Hockg V 99. 2 7 112 1114112 + % 
Range 1938 109 934 CB&Q gen 4s 58 ...........--- 72 1 62 52 Hoe & Co “tt mtg 44... 7 60 62 +9 
High. Low. in 10008. High. Low. Last. Chee. 111% T* eS ee eee 95 1 20% 1 -1 101% 99% Hous Oil Tex 5%s 40 15 1014 ‘ai "2 101 + % 
: 106.20 105.21 3%s 43-40 June. . 53 106.17 106.15 106.16 + .1 10744 94% CB&Q 3%s Ill 49...........-.. 104 94% + 30% 13° Hudson Coal 5s 62 A See atts 67 + 1% 
{ 108 106.29 3: 107.21 107.20 107.20 17 814 Chi & E iil 5s 51 ........ woe*t 45 11 10% 11 + if 40 Hud & Man rfg 5s 57......... 1 ‘ud 4 
108.13 107.4 3%s 108 107.31 108 + .2 164% 7% Chi & E Ill 5s 51 ct woot EE 10% 10 10% + 23% 11% Hud & Man inc 5s 57........ t 33 15 13% -— +3 
110 «107.18 3%s 110 my 109.30 + vs = 15% cate West 4s ASS + -ft 40 18% 16 18% + 1% 
109.28 107.15 3' 1 ; .28 + 5 NOU +, sckwvexecee ~ : 
109.16 107.2 3%4s 109.13 109.7 109.12 + .1 iS” 10 CM RRL OF 4 |. 2.2.0 occss *+ 1 10% 10% 10% — 2 _™ ior a Fs Se 7 B...... = 7 10 —* 1 
09.11107 3%s 109.11 109.6 109.6 — .4 7 : i MRD: 5 oss eses poe *+ 19 444 4 4%4—1 15% 32° I Cen 4s 53 37% 35° 37% + 2 
114.6 111.22 4s 114.6 113.25 113.25 — .11 134, 74 CMSP&Pae 5s 75 ..........- *+ 93 8% 8% 8% + % 4 34% IN Cen rfg 48 55 10 39% 39 39%+ 2 
114. 112.17 4s 4. 334. 114 + BB 4% 24% CMSP&P aj 5s 2000......... “+75 3% 3 + E44 3 in ce aks oP Sou s2it + 2% 
2 106.7 103.25 106.7 105.20 105.20 — .11 3414 19% OM&SP 4%5 89 ............-- +2 BB 3B @B +3 so 39 Il Cen 5 aa 4 44% + 2 
105.31 103.25 2%s 105.31 105.31 105.31 + .1 36. 2014 CM&SP 4i4s 89 C ............ +38 23% 22 23 + 2% 3 IC ac 4 38it 33 + 3% 
105.15 102.14 24s 105.15 105.8 105.10 + .2 35% 21 CM&SP 4s 59 E ............ +45 2 2 2 +1 =  1oSces Est 32” 352 + 10 
112.16 110.8 3%s 112.8 112.8 1128 — .1 35% 20 CM&SP gen 4s 89 ........... t 3B 20 23 +3 ae i He s ¥, P : wees & 
-15 105. 8. 5s 107 12 107.5, il $. . 224%, 15 CuaNw Gus 36 ae .*4§ a a * i + 14 — so sy 44s to oe oe” 
108.4 105.27 3%s 49-46 ..........--..+ y .22 - 12% 7 Chi&NW rfg 5s 2037 *+ h — 

Hes ae as Beat regs OES HES Hest do | “ig “ARERR Cette oo Be Mg Tt B | SREY tote te tsa weg neg 1S 
. “7 44s ” i Seo J + ThHi& y ev 4%s 49 ..... + pa 
104.9 101.27 2%8 51-48 ..........-...- 87 9 103.28 103.28 — .9 11 7 Chi&NW 4%s 2037 .._..- 8 s _ # 56 40 Interb R Tr 7s eee th 1 430 43 43 — % 
SERON 8 SEED BB ooo vcicn ess ccsdcee 102 103. 21 103.6 103.12 — .3 18% 13% Chi&NW 4s 87 14% 14 14% - 23 10 Interb R Tr 6s 32.......... 7 14 14 4 
07.25 105.19 3%s 52-49 ............-+- 1% 107.31 107.31 107.31 odd 51 42 Cai Ry 5e 27 ........ 43° 43 a 42% Interb R Tr rfg 5s 66......... * 68 47% 46 47% + 4 
101.23 99.18 2igs 53-49 ............-+- 318 101.23 101.10 101.10 — .4 10 5% CRI & P 4%s 52 A .. 7 % 7+ %h 53% 42% Interb R Tr rfg 5s 66 ct....... 3 44% 44 44 —1 
103.9 100.26 2%s 54-51 ...........-.-- 47 103.9 102.27 102.27 — 5 8 54% CRI & P 4s 52 Act ...... oY 5 - 4 Interlake Iron 4s 47........--. 8 79 TT 9 +2 
106.8 103.2638 55-51 .......-------- 36 106.8 105.29 105.30 81% 514, CRI & P 44s 52 AC ct Tee 0 4 4 4 “e 100% 100 Int Agric 5s 42 st.......... 3; 14 ae 100% 100% .. 
106 104.9 38 55-51 reg.........--- 106 105.26 105.26 +1. 7 51 3 CRI & P ev a8 60 *+ 10 4% 3 —— 5% 2% Int Gt Nor aj 6s 52.......... 2 3 a % 
104.6 101.24 2%s BELG chute cenenres 236 104.6 103.24 103.29 + 1914 144% CRI & P *+ 7 i 17 + 2 19% 13 Int Gt Nor ist 6s 52........ “+15 15% 14% 144+ % 

103.29 101.30 2%s 60-55 reg......... : 103.29 103.28 103.29 + .18 18% 144% CRI & 14% 144% 144-1 19. 14 Int Gt Nor 5s 56 B.........- *+ 5 14% 14% 14% + 
100.14 2%s PED Accrshh ea nren ae 141 103.3 102.22 102.25 9 51 cn & 1 6 7 + ¥& 12% 48% Int Hydro El Gs “4 aera 121 ot 2. 99% + 5 
a 5 & a” 5 54 oa 51 5144 Int Mer Mar 6s 41........---- ‘ 
FEDERAL FARM MORTGAGE BONDS 49 CT Hte & SE rfg 5s 60 ....... 0” 0” — 1% a” Int Paper 6s 55.......-..-..-- 2 81% 79 80%+ % 
105.19 103.2238 47-42 .........--...+ 47 105.19 105.10 105.16 + .4 107% 102% Ch Un Sta 4s 44 ............. 16 108% 104%4 104% + % 94% 80% Int Paper 5s 47............--- 48 89% 89% + 1% 
105.23 103.28 3s 64-44 ........-.....- 21 105.23 105.18 105.23 + .9 110 103° Ch Un Sta 4s 63 D. 97 10714 106% 107 ied 94 75 Int Rys C A 6% 47..........- i & —5 
eae Nee Ss 0-84 ..... 2... .02005 27 105.18 105.10 105.15 + .11 109% 100 Ch Un Sta 3%s 63............ 94 104 103 104% + % 74 Int T & T cv 4% 39.........- 111 83% 88 + 4% 
10544 97% Ch Un Sta 3s 51............ 4 101 101 + 59% 39% Int T & T 4s 52..........---- 59% 53% 59% + 5 
HOME OWNERS LOAN BONDS 9246 71 Ch & W Ind 44s 62........... 20 «87 % 87 +4 63 42 Int T i Re 175 63% «564% 62% + 5% 
103.13 101.9 2ys RE OEY S : 84 103 102.26 102.26 — .6 100 Ch & W In 4s 52............. 36 88 83% 88 + 4 3 Towa Cen rfg 45 51..---.---- =Y 2% 2 M+ % 
103.12 101.5 28 44-42 .......... """109 103.8 103.1 103.1 — 6 68% 48% Childs Co 5s 43 pateiecins Sa kas 7 59 57% 57% — % 48 48 2 
ee Se OP-60 TOe.......+.56 2 105.9 105.9 105.9 +2.24 1 10 Cinn Gas & El 3 67... 8 109% 108% 1 +1 78 48 JAMES F & CLEA 4s 59...... 2 S. s ca % 
105.16 103.9 38 52-44 ............... 145 105.16 105.10 105.16 + .7 108 = _—., Cay var os ecniackas = 105% me = + 98% 90 Jones & L St 4%s 61.......---- 61 Ye 95% 96% 
nm eee _ 
: 109 1 Cin Un Term 58 57 C......... 108% 108% 10 ae 29% 22 KC FT 8 & MEM 4s 36...*t§ 5 2" 22% — 1% 
SeeEey Sees 73% 438 CCH SL 44s 17......0. ba” Sod sa 43 16% KC M 4s 36 +57 z 2 + 1% 
90 ADAMS EXP 4s 47 .......... Z 92% 92% 32% + 2M 102% 97 CC C & St L Cairo 4s 39. 98% 9814 98% + 1 64%, 44 ooy + 4 
10134 98 Adams Exp 4%s 46 st ........ 4 100 2 : 99 CC & St L Spfld 4s 40... 2 99 —5 1 66% + 2% 
103%, 96 Ala Gt Sou 4s 43 ...........-.. 4 100 ‘2 90% 59 CCC & St L gen 4s 93...... ; 22 SA% + 4 10814 103% K C Term 4s 60 + 2 
105 100 ME EOAS ..... 5.002000 5 101% 101% io1% + + & 106 103% Clev Cl Iron 4\%s 50....... 4 + 106% 104 Kans 6 & E 4%s 80 a 
76 45 Al > aes 6 61 61% + 4% 111% 10914 Clev Ill 3%s 65................ 18 it i itis + 87 80 + 
67% 44 Alleghany 5s 49 .........--..-. 15 ri + ci 10442 94 Clev Sh Line 4%s 61.......... 1 —7 155 1 von 
38 «18 Alle oS eee + 22 24 «+1 105% 77 Clev Un Term 5% 72.......... 9 80 85% 90 + 5 103% 95 .° 
109 101 Allegh Val 4s 42 .............. 17 103%102 103 1% 102% 71% Clev Un Term 53 73........... 27 «85% 83 «85% + 3 03% 1 + at 
92% Allied Strs 4%s 50 ..........-. 1 1% 81% 8144+ 1% 2 Clev Term 4%s 77 C.......... 69 78 73% 774+ 3 + 2% 
65 9 Ale Chaim: ; 2 ee: 208 105% 103% 105% H ig _" 40 Col F ‘ 1 5 0 eae t 12 13% 40 43% — is, 7 #41 «41 % 
105 6 is 4s 52 .......-.--- Ms e+ pe , i oe et. = i cere 3 4 4 47 — 
2 Ss 5 Bema *1 oe See oes 29 Gon 37 sit is Tae Ee Sige BF a ee 
104% 99 m I 5 4 — x 08 | + EER ES 
80 Int ys 49 oS 3 99 86 Columb G 5s 52 May.......... Mi 80% 86 89% + 3% 90%, . aa 0 38. lee Nak en Ree ey 3 2" 81 82". 
113% 112% Am T & 113% 113, 1134+ % - 96% Columbia G 5s 1961............ 69 89% 86% 89% + 2 102 8 LS& au Ss earn 8 + 2% 
1 Am T & 102% 101% 101% + 108, 105 y Pw & L 4s - 63 107% 106%, 107, — 32% 24 Lastaro Nit inc 75...........- $34 28% 27% 28% + 2% 
102 Am T & 102% 101 + Com’l Cred 348 51..........-- 71 99% 98: + 39 Leh Ae eee 3 21% 2 21% + 1% 
107 98 «= Am T Far cv 50 = = ms Com’! Cred 2% 42.....-...--- 44 102 101% 101% + 33%) 3a” Leh Val NY 4% 40........--- 1 35 35. +1 
97 84 m W Sis be + Mm 104% 100 Com 1 Inv Tr ee * 51 $1 «(104 «103% 1 4 40” 17 Lehigh Val 5s 2003...........- 30 2 + 1% 
1054, 102% Anaconda 105% 10414 104% — i 113% 111 Comwith Ed 5s 53............. 6 111%111 111% + 32 13 Leh Val 4%8 2003...........-.- 48 19% 21% + 1% 
25% Ang 27 26% + & 113 M1 Comwith Ed 38 . SSR Aas 2 332 #232 6332 rs 0 11% Leh Val 4s 2003.... 102 18 + 1h 
41 24% Ann Arbor 4s 95 5 2 —2 1090 Comwith Ed 44s SR ees 1 111% 1114 111 Pe 131" 12814 Liggett & M 7s 44...........-- 12914 12814 128% + %& 
94% Arm 94 93 944% + 1 11144 10! Comwith Ed 4ihs _ BAS eee 9 1114%1114%1114%-— % 126 12114 Liggett & M 5s 51............- 123% 12214 12214 + = 
95 88 Arm Del 4 94% 9344 94% + 1% 108% 105 Comwith Ed 4s 81............ 73 108 107 + 107 99 Liquid Carb 4s 47............- 2 107 1 imal + 8 . 
110% 98% AT & 104% 102% 104% + 1% 10742 102% Comwith Ed 3%s 65........... 16 107 106 _ Salen Mie @6..........00.00-- 54.99% 9%— 
110%, 98% AT & 101 101 101 fing 107 =" Conn Riv Pow 3%8 61.......- 3 1075 107% 1075 + 100 918 Long Isl gen oe ae 4 9949 9948 9948 - ff 
103% 74%AT & 87 83% + 4% 105% 100 Conn Edis oes _ AEE Es 93 102% 10214 10: + OME oo Sa ok 45 7% T1 + 
104%, 89% AT & 90 89% 90 — % 103% 97% Con Edis 3%8, 56 101% 101% 101% + % Bais 7 -iamoeen.........- 2 %W% 7% T+ 
1 SI, AT & 99% 96 +3 101% 991 a Edis af 58. 109 101%101 1014+ % 12914 126 Lorillard Co 7s 44........... 13 1 12714 127% + 
11214 100 AT & 105° 103% 105 + 2 100 ee 158 1 rt + # 7014 60% Louisia & Ark Ss ae 23 69 74 + 5 
112 9Y%ATSE 104 1031104 + 4 oA 20 ‘Consot'n Coal Ss 60.......... + 8 42% 42 ors, + % 107% 104° Lou & Jeff Bdgs 4s 45........ 9 105 104 105 + 
103% S%ATE 99 98% 98%— } 108% 104% Consum — 3%s 65......... 15 108% 107% 1 + ¥ 83% Lou & as S. eeeiy 16 6 «690)CtséB8' 90 ate 
108 107 At! Kno: 108 108 108 + 1 104%, 100% Consum Pow 3%s 70......... 120 104% 103% 104" + 93% 75. Lou & N 4%s 2003............- 20 53% = 1 
104% 73 Atl & 79 «679 + 6 105% 102% Consum Pow 3%s 67.......-- 20 105% 104 104% + 1 105 Se Mite S0ODs. 5.5... 35502 172 101% 100% 101% + % 
22 «14 Athé 146 16 16 +2 1064, 10114 Consum Pow 3s 65.......... 16 10614 104% 106 + 1 90 75 Lou & N Ist 4s 2003..........- 1 78 7 +1 
0 71%A C Line 17% 74% 77% + 3 102 98% Consum Pow 3%s 66......... 34 102 10142101%+ % 2 & N 3%8 2003....-----...- 4 74 72% 74 +1 
T 45 C Line cit 48 52 57 54 7 +1 105% 98% Container Cor 6s 46.......... 8 102% 102% 102: 1114103 Lou & N Atl K & Cin 4s 55... 4 10314 103% 103% — 
%A C Line 57 5444 5ST «2+ 2 = Comteteer. 58 55. .--- 22-22-22 2 874 — % 120% 110 Lou & N So & N Ala 5s 63.... 2 110% 13 t 
31% 14% Atl & 20% 22 + 2 pet 99% Crane Co 3%s 51............. 28 103% 103% 103% + % 104% 101% Lou Gas & El 3% 66........-- 31 103% 1045 + 1% 
31 14 Atl & Dan 2 154 20 + 3% | 06% 103 Crown Cork 4s 50...........- 11 103% 103% 103% + $ 
60 50% Atl Gulf & WI 5s 59......... 19 54% 53% 54 ‘ ior 102% Crown Will 6s 51............ 6 102 10 104%) + 43 MAINE CEN 4%s 60......-..- 3 43% 43 a os 
30 15 Auburn Auto 4%s 39......... *~ 1 16 16° 16 ™ 43 31 Cuba No Ry Sie Pn see eeenees 4 34% 34% 34% + 1% Manat Sug 4s 57........-..--- 4 = +2 
58% 41 Cuba R R 7s 46............ in of hh a5 321, 17% Manhat Ry 4s 90............ *t 39 3% 30 21 % 
102 98% BALDWIN 1000 5s 40 st. 1 99% 9% 99%4-— % 52. 35 Cuba R R 6s 16. vette teens 2 39 39 + 1% 31% 1614 Manhat Ry 4s 90 ct......... *t 9 1 1 2 
45 17 Balt & Ohio rfg 6s 95........-- 63 23% 21% 23° + 1% 54% 31% Cuba R R 5s 52...........-. 35 39% 39 = 39 . 9544 85 Man RR eee 20 9548 9544 95 
iy Benge Re ae ae tS tie Ob Meio eee 1B ami age, i + af 
15 it & »p rfg 5s 95........-- 108 105% DAYTON P & L 3%s 60...... 1 108 108 108 + rory Strs 5s 51........--.. + 
3) 15 Balt & Ohio 5s 96 F..........- 142 22 18 21%+ 3 5% Del & Hud rfg 4s 4 De est 67 36% 34% 36 + 3" 101 McKess <. Rob 5%s 50.......-- 99% 1 - 
38% 1 Balt & Ohio 5s 2000 D 52 22 18% 22 + 3 108% 106% Dei P & L 4s 71............ 1 8 108 108 — &% 100 — SU aeenaie ten 9914 t 
34 11% Balt & Ohio cv 4% 60......... 298 184 15 18 + 2% 108106 Del P & L 4%s 69........... 8 107% 107% 107% + % 109 10344 Met et Ed ay Sea tenenewurese 107% 106 107% + 1 
718% 39%, Balt & Ohio 4s 48...........-- 46% 4014 46% + 5% 108%, 106% D G &@ E Se 5i............... 5 108% 108 108% + % 103 Mich h' Gen Sue oss ne'smaaies 87 87 — 1 
70 32% Balt & 04s PLE & WV 41.. 14 38% 37% 38% + 1% 108% 107% Den G & E 5s 51 ROE: 1 34 108 ¥ 101 100 Mich Cen 4s 40............---- 94% 94% 94% — 6%4 
59% 2614 Balt & Ohio 5s S W 50........- 32 28% 3 3% OD G& OO 66 BB. ccscsccscs *+§ 27 «11% 1 11% + 1 52 51 en tee tet aie 30... ; S @& +1 | 
46 28% Balt & Ohio is T C 59.......-- 30% 28 1% % 44D & R G West 5s 55........ *+ 13 6 6 + & 102 984 Mil El Ry & L 5s 61 B...... 102 101% 101 7 
gor & Aroos 4s cv 51 st.. 10 102 1014102 —1 7 4 oe 6 G W 5s 55 asd..... + 8 5 4 “a— 4 101 97 Mil El Ry & L 5s 71 ...... 101% 100% oe + ; \b 
112% 105% gor & Aroos 5s 43........-- 105% 105% 105%4-— % 10%, 54D & R G West 5s 78....... + 2 8 + Z 3 2 M & St L rfg 2 3 4 — 1% 
119% 115% Bell Tel Pa 5s 48 B..........-- 21 #118 1174118 + % 3 3D Moin a Ft D 4s 35 ct...*t 2 34 34 34 .. 3 MSP&SS8S 3 % —- ¥% 
128% 12514 Bell Tel Pa 5s 60 C............ 13 = a. 109 107% Det E “pepe eI 19 109 108% 109. + 69 6OYMSP&SS 677 6 67, + % 
03 dp ae as. 66 os en 102 1034 72 | 113% 111% Det Ed Ks RA ieoseoeeecsoers 43 113 112% 112% + 8% SEMSP&S8S Ft Se 1” 3 % { 
92 Bethiehem Steel 3%5 66........ 82 + 1% 110% it Det ka a Wc pcs wr renceeee 84 110 109% 118 + & 144 TEMSPESS > ae ‘ 
ee 52........ 527 56% o + s% 109 Tun Ave Bisa cheaee 25 — § 14 M =f & oy ey 2 2 bd ¢ y 
4514 2 Boston & Maime Ss ~ RE 4 32% a. i + 3M 105 102% Dow ‘Chem 38 1. ‘ggttttt? a5 2 pe 10444 1084 t % ‘ag = > ac oe be ax 3 368 1 1% 
41 ° uluth SS & a i Se § oS conde hy RI al delta 
45 32% 31% — — &% 109% 106 Duquesne Lt 3%s 65.......... 10 108% 109%, + +i% 10 M-K-Tex aj 5s 67 ..........- ee 3h 15 15 on 
a. 5 Gectan &NY rg Line 4s 55.%+ 1 « 2% 45. 25 M-K-T 4 Wicie use ewuasenexs 7 3 32 by 
105% 101. Brooklyn Edison 34s 66........ 1 105% 104% 105% + o% 70 E TEN V & G cn 5s 56. . 6 12% 70 70 — 2% 60 60 
61. 35% Brooklyn-Man t 448 66.. 68 2 103% 102% Ed Ill Bklyn 4s 39........... 26 10214 102% 102%+ % 
78% 59 Brooklyn Union El ist 5s 50 13 sits 1% 9414 Elect Auto Lite 48 52......... 1 100%. 
10614 98 Brooklyn Union Gas 6s 47...... 2 99% 99% - <7 ey i Mig Jel & EB Se 41............ 4 107141074 1074+ % 
108 100 Breekiya Union Gas 5s 45...... 41 105% 105 105 % a El Paso Nat Gas 4% 51. 4 103% 103 103% + 
lyn Union Gas 5s 50. 4 67 ei 1% 4% 10% 14 + 3 
Brooklyn Union Gas 5s 57 B... 29 orie 144 10 14 +4 
101 ates Brown Shoe 3%s 50............ 10 106% 1 106% * . 70% 33% Erie ist 4s 96............... *+ 61 43 3 43 + 6% 
119 Buffalo Gen Elec 4% 81......- 5 111% 111% = ee! 53. 16 Erie gen lien 4s 96.......... *4128 422% 17 21%+ 5 
Buffalo Roch & P 4%s 57...... 1 23 @ 2 Si SS Mlb cy 46 GBA. 0.100. 5cc5an *+10 17 #15 #417 +3 
% Bur C R & No 5s 34........ +8 8 7 oe 3614 12% Erie cv 4s 53 5. ee +? 2 Ss +3 
2 2614 Terminal 5s 55.......-- * 1 33% 33% 33% — i% 105 Erie & Jer Gs 55............ “+ 3 38 - 5 
351, Bush Term Bldgs 5s 60........ 4 45 41% 45 + 2% 101% 101 Erie & Pitts weg lee 4 101% 101% 1014+ % 
92 79 CALIF OREGON POWER 4s 66 29 92 87% 92 + 5¥% 102% 97 FAIRB MO 4s 56............. 60 100% 99% — 1% 
104% 102 Cal Pack 5s 40 10 1024, 102% 102% == a 100 89% Fed L & T ist 6s 42.......... 15 96 95 96 + 1% 
109 +80 Can Sou 5s 62 7 83 +? 85 75 Fed Lt & T 6s 54 m mw 2 +3 
117% 114% _ Nat 5s 69 July . 1 115% 115% 115% are 9714 89% Fed Lt & T 5s 42 st........... 1 9 9 93 + 3% 
117. Can Nat 5s 69 Oct ... 14 119% 119% 119%4— % Ti MME BE ORR oo sccccadses *+ 6 6 
18 114% Can Nat Ry 4%s 55. 11 117% 117 117% + % so 3% Fla E Cst 5s 74 ct...... *+17 5% 5% 5%+ % 
115% 111 Can Nat ne 4%s 51 5 tts iste use Fy ay 49 zie E E Ost sn, 50. SEM i 8 ay 53 vA : 98: 
116% 112% Can Nat “Ty ByF = 4s ~ ee: eee 2 
Nat 4 15 1144114 1144+ %& 4 asif a A Se ae 1 35144 35% 35%— 3 62 + — & Essex 5 55 . 2 ae Oe ad 
2 i20%, Gan Nor 6s ri 27 1245124 124% + % % 3% z 1% Mor & Essex 3%s 2000......... 20 «60 59% + 4% 
114% 111% Can Pac 5s 44 14 1125 112% 11 ne 60 GAL H & H 5%gs 38......... +§ 92 92 
Pac 5s 54 4 He oy 971, + % 102% 100 — —— 5s s Stacie elacdelerons =  * =" 198% 3 
Pac 4 46 3 + en Cal S.A ean [ + 
i & 20 can te 18 92° 91 91 — % 104% 101% Gen Mot Acpt 33 46........... 29 104 104 
65 t 104.101. Gen Mot Acpt 34s 51......... 39 104 103% 103% + % 
— 14 98, 89 Gen Feb 8 5 ig ee 7 oe q 98 i 
: 57% m St! Cast 54s 4 % 42% 43% — 
+ ™% 21° 14% Ga & Ala cn 5s 45........... #7 7 2 ; 
— 1% 25 13 Ga Car & N 6s 34....... 949 1 #17 «17 «17 + 2% 
+1 4 Goodrich 4%5 56............... 96% 96 + 1% 
‘F 98 78% Goodrich 6s 45..............-+ 5 93% + 14 
+ % 105% 101%, Goodyear T & R 5s 57........ 81 104% 104% 104% + . 
+ 4 8314 74% Goth Silk Ho 5s 46............ 80% 8314 + 3% 
+ & 1 84° Gt Nor Ry 5% 52............ 31 87 92 + 4% 
+ %& 9 ee SO eo eee 12 82 78 82 +5 
+ 1% 90% 71% Gt Nor 44s 76 D.............. 11 76 73% 76 + 2% 
+1 6914 Gt Nor 44s 77 E......... er | Ge | 2 17 + 3% 
oy 111% 96% Gt Nor ist ROE. «2 cccesawe 84 101% 9916 101% + 114 
103% 79% Gt Nor 4s 46 G............... 232 84%, 92% + 74 
m3 7 Oe Mar Oe 46001... 500505055050 38 82 765% 82 + 5% 
Cc = 4 re ae ee eee ree 2 67% 68% 67% + 1% 
Cc + 1% a Ss eS Sere t+ 4 9 re 
C20 ae 82 55 Gulf M & N 5s 50............ 2 edu 62K 82M + 
C£0 96 4 R = Gulf St 8th 4%e Gl............ 6 +1 YC 52 
c£zo 89 R&A...... 108 + % ¥ Guif St Util 4s 66............. 23 104 103 103% + % ai 38% NYCRHR: 44s —_ § 6% 
‘ . (ee 17% = A 77 — & 103% 100%, Gulf St Util 4%s 46............ 35 103 102%103 + 1 94% 77% NYC&HR 3% 97. 1% 
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Bond Transactions—New York Stock Exchange—Continued 














Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
82% 58 NYC La Sh 3 98 66% 6544 66% - 3 
7 NY Chi & St 16s eo te 59 +12 
74 33 NY Chi & St L 54s 74 A...... 36 46 40 46 + ™ 
62 27% NY Chi & St L 4%s 78... 41% 334 41% + 6 

514% NY Chi & St L 4s 46 ew ae 65 65 65 +3 
95% 704% NY Chi & L 3%s 47 ‘ 73% 73% T3%+ 3% 
108 «699 «(ONY Conn 4%s 53..-.......---- 102 99% 102 + 3 
100 44 NY Dock Co 5s 38.. 100 100 100 . 
58% 40 Y Dock 5s 38 ct. 24 56 + 4 
55 ¥ Deck Co 49 51 50% 49% 50%— % 
105 101 N Y Edi ats 86 105% 104 ios + 4 
1 1 4 son s +r + 
4 NN YGEH &P 5s R 12214 122%41224% + % 
114% 112% N ¥ G El H & P 4s 49. 114% 114 114% + 1% 
20 N Y¥ Greenwood Lake 5s 46 + 1 
80 60 N Y¥ Lack & West 4 +3 
23% 14 NY NH & Hev 6 {3% ta% 15% + # 
35 20 NYNH & H cit 6s 40 21% 20 %4+i1 
13 NYNH & H 4\%s 16 «14% 16 +2 
21 13 NYNH & H 4s 55 “o6143¢«daA'i‘<‘i‘(C(‘(“‘ 
20% 124N YN H & Hi 4s 56 13 12% 12% ‘ 
104 5S¥N YO & W rfg 4s 7 ™%+ % 
4 NYO & W gen 4s 55 6 6 6 + & 
92 N Y Ry 6s 58 st..........-. 98 98 +2 
94% 70 N ¥ & R Gas 6s 51 A 7. = 7 +5 
1 04 N ¥ Steam 6s 47..........---- 105% 105% 1054 + % 
106 103 N Y Steam 5s 56..........---- 8 103% 103% 103% + % 
106% 103 N Y¥ Steam 5s 51.........---+->- a Se da oe 
8 5% N Y S & W gen 5s 40 7 P 
16 7 NYS& W rfg 3° 1% 
107 105% N Y¥ Tel 4%s 89 .........-0055 105% 105% 105%. 
107% 104% N Y Tel 34s 67.........-.---> 10T% = = + z 
70 60 N Y Trap Rock 6s 46 st ox + 53 
3% N Y West & a + ; 
10714 104% Niagara Falls P 3%s 66 107i ois 107% + 1% 
1081, 107% N L & O Power 5s 55 A ts a $ 
95% 82 N Shares 86% + 18% 
15% 9 Norfolk South 5s 61 ct 1014 104 104 + % 
1 8% Norfolk South 5s 61 $ 9 11 = tS 3 
119% 111 Norfolk & Western 4s 96 5 116 118% 1146 + % 
104% 97 N 104% 101% 104 + 2% 
105 101 10444 103% 104 % 
104 103 102% 1 + % 
103% 9 101% 100% 101% + 1 
8814 56 62% 69 5% 
72 50 5 con & 
80 06=— 50 60144 55 60% + 3% 
7% 45 56 53 S56 +3 
93% 76 845% 81% 84% + 1% 
93% 76 7 74% 75 “s 
62' 47 54 49 5 +4 
12 6% OGD & L CHA 4s 48 st.....t 3 + & 
103 os” Ohio Ed 4s 67...... bd omgenee 31 101% r0iis 101% + ®& 
104% 98 Ohio Ed 4s nee coke 0 + & 
98% 91% Ohio Ed ee ae 39 o7% oat + %& 
103” 98% Okla G & E 3% 66.......... 72 103 102% 10 + & 
101 Okla &@ EB 4 46............ 30 101% 100% 100% + 
113 1114 Ont Pw N Fall 5s 43..... ... 2 112% 1124 112% — 
113. 111% Ontario Ge 4B... cc cccee 2 112% 1124%1124— } 
110 103 Ore R R & Nay 4s 46...... 21 106144106 10 1% 
116% 109 = Sh Line 5s 46......... 15 113 1114113 +1 
118% 11 Sh Line gtd 5s 46........ 3 vt) 112% 1134 + 1% 
Or-Wash R & N 4s 61..... 67 98% 991% + 1% 
741, 59 Otis Steel 4%s 62...... 72 69 72 ty 
102% 98% PAC G & EL 3%s 66 184 1025 101% 102 1 
1 Pac G & E 3\%s 61... 10: 1055 105 $ 
11 1 Pac Gas & El 4s 64.........- 52 11 109 109% + 
105 102% Pac T & T 3\%s 66C..... 35 105 104%105 + % 
105 102% Pac T & T 34s 66 B......... 26 105 1044105 + % 
101 Panhandle E P L 4s 52 100% 100% 100 1 
61 56%, Para Bway 3s 55 ct 584 58% 58i,+ 
97 Para Pict 89% 88 89% + 1% 
7414 57 Para Pict 34%s 47............. 71 «68% 71 +2 
45 31% Parmetee T 6s 44 40 39% 39%-— % 


104% 91% Penn + 1% 
101 92% Pen P & Lt 4%s 581 97% 96% 97% + Ie 
103% 9714 Pen Co 3%s 41 97, ats 971g — 4% 
1 Pen Co 48 63 ..........-00055 2% 92 3 


9 

103 101% 103 +1 

112% 111% 111% ty 
95 + 2 


1 
“a 
091% 1031, Pen RR 4s 43 ........--.- 006s ior, 101 ig 101 Wy 
114 103% Pen RR 4s 48 ........ 108 107% 107' ye 
111% 103% Pen RR 4s 48 st ........------ 108 tors 108 3 
95 pe ae oe 85% 4 y 
89 6514 Pen RR 34s 52 .......... 4 i 78% + 4 
112% 107 Peo GL&C C nm Ge 47 ....00. 10814 107% 10814 + 1 
8% eoria & E inc 4s 90 t 3 4% 5%- 
76 50 Pere Marq 4\%s 80 540 5B 2H 
a 99% Phe! ok by “See 82 a7% 10544 ory % 
107% Pps ge 34s 52 ...... 1 1 107, 
110 106 Phil Bal&Wash 4s 43 .. jee 108 108 
11 97% Phil Bal&W 4%s 77C ........- 4 103 101 103. + 
109 il] Bal&W 4 81 D 18 103 100%103 + 2% 
95 78\%4 Phila Co 5s 6 eee 51 87 92% + 5% 
108% 105 Phil Elec 3%s 67 ............. 10814 107 108% + 1% 
Phil Read C&I 6s 49 “+ 8 3% 3 
20 Ph Read C&l 3 *+ 10 12% 10% 11% % 
31 11 Philippine Ry 4s 37 ...... *+§ 25 6 15 1 
ll PCC & SL 5s 70 A ....... 25 102 100% 10 + 1% 
112% 97 PCC &SL5s75B........... 2 1% 99% 102% + 
104% 91 PCC & SL 4% 77 37 92 93%+ % 
110% 103 PCC & SL 4%s 42 B 1 
109 1 PCC & SL 4%s 42 C 1 105% 105% 1054 - % 
117 (107% PCC Fe = 4 63 I. 1 10 10714 107% 
110 107 PCC & SL4 Oe avecasties 10 10 110 110 +2 
105% 105% PCC & SL 3 49 E - 1 105% 1054 105%... 
= 78 on Coke €. r 4s 52 on 78 7 — 2% 
a 4s 58 A .. [3 40 40 40 —25 
32 Pitt £ ow Va ae 60 aces @ 40 41 3 
104%, 1014 Port! Gen El 5s jens .. 5& 101% 101% 101% + 
58%, 43 Port! Gen : wy re - awk a = sa 58 3 
55 43 Porto Ri / + 42 ; 3 50 50 50 ee 
18 9% Postal Tel&C 5s aus #49108 14 11% 13% + 2 
106% 103% Potomac El P ig ee 106% 10614 106% + % 
744 Pressed Stl C 5s 51 .... mae ? 78 «678 8 +3 
se 8214 Purity Bak 5s 48............. 14 86% 84% 86% + 2 
9314 70 READING 448 7 Bice 2 SS Rie a+ 
93° 69% Reading 4%s 97 B...... Ee + 1% 
75 Reading ier Cen yo 51 52% 52 52% + # 
97 Os... 35 96 96 2 
108% bi 5ys 4. 48 104 103 103% - ‘ 
87% 7114 Republic Steel 4 61 48 83 + 2 
72 Republic Steel 4 56. 20 «83 fou 83 + 2 
118 100 Repu 4%s 50...... 2 106 106 106 +1 
101 93% Revere C & B 4\%s 56. 35 499% 97 + 64 
97% 8914 Richfield Oll 4s 52............ 4 957, + 1 
120% 118% Rech G & E = fee 12043 12014 + 2% 
110 107144 Rech G & E 5s 62 E.......... 20 108% 108 100 es 
12% Rutland 4%s 41 st............7 4 8 6% + i 
10% Rutland Can 4s 49 eeres.: co T% ‘ 
104 100% sonmmas ST 48 47........ . 3 102%102 102%+ % 
102% haere Pw 44s 66. 19 101% 1 1014484 % 
64 42' SILI M&S R&G 4s 33. x in.+§ 34 45) 42 4544 + 1% 
69 65 St LRM & Pac 5s 55......... 4 65 65 65 +e 
154 8%4St LS F 5s 50B............ *+ 12 1 1 + 
13% 7 St LS F 5s 50 B ct + 4 8 8 8% 4 
14 ™%StLSF4 See *+ 28 9% 8 9 + 
11% 64StLSF4 7B ctf st...... *+ 12 84 7 8 
15 8% St LS F 4s 50 A....... *+ 60 ll 10 10% + 
134% 7%4St LS F 4s 50 A ct + if 8 8% 
241, 134% St L S W 5s 52............ *+$ 25 17% 16 17% 4+ 1 
17 9 St LS W rfg 5s 90.......... *+ 26 810 104+ 7 
67% 38 St LS W Ist 4s 89...... *19 40 38 + $ 
108 103 St P East Minn 4s 48......... 7 03 1 103 — 4 
102% 98 St P M & M Pac 4s 40........ 8 98% 98 98 2 
ll 109% St P Un Dep 5s 72............ 111 110 11 + 
81 45 San An & A Pass 4s 43....... 19 54 51 + 1% 
110% 109% San Ant P'S 6s 52............. 18 110% 11 110% + %& 
110%, 108 San Diego G & E 4s 65........ 2 110% 1 110' Pe 
a 6 Seab A Len 6s 45..........- *+ 96 7 64 ™%+ %& 
4 Sy Sea A L 6s 45 ct..........--  E 6 6+ & 
4% 2% Sen A L aj 5s 49............ “as  £ Dee x. 
17 9 Sea A L 4s 5O st..........- *t§ 35 12 11% 12 +1 
& 4 Sea AL rfg 4s 59.........- *+$ 36 5% 5 5%y4i Ok 





























Range 1938 
High. Low. 


Sea A L rfg 43 59 - 
35 ¢ 


Sales Net 
in 1000s. High. Low. Last. Chge. 
4 4 4 % 






S 
4 
Ke 
~ 
° 
i) 
eS 











10% + 5 
90 + 1% 
99% + 1 
06% 107% + $ 
104% 104 104% + * 
107 + 4 
108% 107% 10 ios + * 
+ 
93% oy + % 
97 9814 + 1% 
39 43% + 4% 
38% 435% + 4% 
39 43% + 4% 
65% 6914 + ri 
42% 4614 + 4 
53. 54% + % 
49% 5414 + 2% 
80 85 +4 
39 444% + 5 
37 42 + 4% 
57% 6014 + 26 
28% 33% + 2 
Te Tg — 1% 
40 “s 
108% 110 % 
103% 103% 103% + %& 
102% 1 02% 101% 102% + 
1 1% 102%+ % 
102° 95 Staten Is Ry 4%s 43 100%, 102"... 
72% 465% Studebaker cv 6s 45 .......... t 85 7 + & 
10714 105% Swift & Co 3\%s 50............ 3 107 107 107 4 
* TEN COP & CH 6s 44......... 1 985, 985% 985 + 1% 
o Ten El Pow 6s 47 A.. ae + 4 
114 TRRA St L 5s 44... 110% 109% 110% — 1% 
iy ee 2.234% L 4%s 39. 104 104 as 
St L 4s 53. 100% 99 100% .. 
70 Tesark ht Sm 5 50 0 70 7 -—1 
106 10344 Tex 7 Ba 5 10614 105% 106 a 
116% 107 Tex t 5s 2000... . = = 108% + & 
88% 70 Loy & Ay Ge Te B......- — & 
88 70% Tex & Pac 5s 79 C..........-. m1 Th + 2 
8 3% Third Ave aj 5s 60............ — 4 
34 24% Third Ave 4s 60............... + 2% 
103 98 Tide Wat Asso O 3%/s 52...... 89 Ba 101: 2 a5 
50 TStL W 40 GB. .. nc cccccee 2 —15 
16a, 83 95 Toronto H & Bf 4s 46......... 1 —5 
108% 103 Tri Continent 5s 53...........-. 1 103% 103% 103% + & 
93 8% UN EL CHIC 5s 45 + & 
108144 105 Un El Mo 3%s 62 108% 107% 108% + 1% 
118% 11 Union Ol! Cal 11 117 130% + & 
109% 104% Union Oil ~— 3 109 1 + 1% 
116 10944 Un Pac 11244 112% iia “ 
1144 107% Un Pac ist is 47 1 100% 102 110 ey 
107 97 Un Pac rfg 4s 2008 102 1 1% 
95 = Un Pac 3%s 71 914 90%, 91% + 1% 
96 n Pac 3%s 70 90% 90% 90% 37 
mie 1 03 Unit Bis Am 5s 50 1 106 106% % 
81 60 Unit Drug 5s 53 4 79 5 
109% 107 Un N J RR & Can 4s 44 108 Ri 10m —1 
27 19% Un Rys St L 4s 1128 112 20%—- & 
114 107 U S Pipe & Fdy 3%s 46 1128 112%. ~—=C«;*j 
106% 103% U S Rub 5s 47 105}; 1054$ 10512 — % 
U Lt & Tract 5s 44........ 88 e + 4 
91 78% Utah P & L 5s 44 . 88 91%, 87 91% + 4% 
50! 45 UtiP & L on 47 8 50 48 48% — 1% 
504 45 Util P & L 5s 5 5014 4814 4814 — 1% 
77 yea ve Bw EB. occ cccccccee ood 108 814% + &% 
109% 106 a El & Pow 4s $5 Bic veces 46 10914 108% 109% + % 
=" 99) Virginian >A 3%s 66.........- 89 103% “ee 103% + % 
43 & 8S W cn 5s 58........... 30 46 43 46 -—9 
144% 6% WABASH rfg 5¥%s ee *+ 13 9 9 ; 
67% 41% Wabash Ist 5s *t§ 18 44 42 43% + 1% 
35 21 Wabash 2d 5s 39° 22 21 - if 
13 6% Wabash 5s 80 D ... 9 8% 9 + 1% 
13% Wabash 5s 76 B 8 T™/? 8&8 4 “ 
13 4%s 78 C 1% + & 
10414 100 Walker H 4%s 45 104% 103% 104% + %& 
82 69 Walwrth 6s 55.........----+++- 734 77 +3 
71 56 Walwrth 4s 55 ................ 30% 64 69 +5 
bt s% os Bros 6s 39 Tr 15 72' 75 a 
arren Bros 6s 41 30: 3 +1 
105 10. 03% Wash Wat P Se @ ..........- 4 1044104 1 + % 
105 9814 Westch Lt Ry WP gectaaceee . 36 102% 101%102 + & 
120% 116 west Pen P 5s 63 E........-- 1 11914¢119% 119% + % 
111 109% West Pen P 4s 61H .......... 3 111 111 #111 
108% 106% West Pen P 34s 66 .......... 2 108% 108% 108% % 
984 LS West Md 5%s 77 A .......-..- 11 82) 8 +4 
93 be — We BO OD nace cc ccceccccce 30 81 79 81 +2 
108% 01 N Y & Pa gen 4s 43........ 10 102 101% 101% + 
21 West Pae ist 5s 46 ......... + 9 16% 16 16% + 
20 West Pac 5s 46 asd..... -*F § 16 15% 16 o« 
12% i Western Un 5s 51 ........--.. 27 60% 57 60% + 2% 
70 47% Western Un 5s 60 ............. 45 60, Pyr4 60% + 4% 
68% 514 Western Un 4% 50 .......-.- 59 60 +2 
75%, 49 West Shore 4s 2361 ........... 9 54 6S +1 
104% 101% West Va P & Pap 4%s 52..... 10 104 103 104 a 
110% 105% Wh & L E 4s 49 ............. 107 107 es 
93 7914 Wheel Stl 4%s 66 A .......... 59 91 901, et + af 
7 4 Wilkes’ TH Se 4 .....2e0s oy 3 6% + 2 
10014 96% Wilson & Co 48 55 ........... 23 10014 100 100% + 
86 71 Wilson & — ee GE vec ccnccas 4 86 + 3 
15% 8 Wis Cem 4s 49 ............-- ; ¢ 10 10 + 
106 104 Wis Pub Sve 4s 61 ........... 7 106 105% 105% + 
100% 96 YOUNGST S & T 4s 61 ...... 105 99144 98 994% + 1% 


xin Ex interest. 


bonds. 


ct Certificates. 
fault. {Selling flat for reasons other than default. 
Negotiability impaired pending investigation. 


+Selling flat on account of de- 
§Matured 
*In bankruptcy 


or receivership or being reorganized — the Bagkruptcy Act or 
securities assumed by such companies 


FORIEGN BONDS 





62% 37% ABITIBI P & P 5s 53 ...... **$10 43 42% 43 — 1% 
78 67 Adriatic El 7s 52 ...........--- 8 70 67 7 + 1% 
100 35 Alp Mont Stl 7s 55 ........---- 27 27 27 «815 
8 6 Antioquia 7s 45 A .........-- + § 8 7 8 + & 
8 6 Antioquia 7s 45 B ..........-- +10 8 7 8 + &% 
7% 6 Antioquia 7s 45 C ............ ‘s 4 & wm? 
6 Antioquia 7s 45 D ...........- + 8 8 g§ 34 
7% 4% Antioquia ist 7s 57 + 24 ™% of ™+1 
7% 5 Antioquia 2d 7s 57 ........--- + 1 6 614 + 
7 5% Antioquia 3d 7s 57 ........--- + 6 7 sf 7 + & 
100% 94% Antwerp 5s 58 ...........---+- 3 93% 9314 93% 810 
= 94% Antwerp ixesawed<cavesenn 4 93% 93% 93% s15 
881%, 78% Argentine 4s 72 Feb ........-... 86 iy 82% + 2% 
884, 78% Argentine 4s 72 Apr ..........- 122 «82 82 + 2% 
964% 89 Argentine 44s 71 .............. 77 91% 90% 91 + % 
106% 99 Australia 5s 55 ..............- 46 105% 1044105 + % 
106% 98% Australia 5s 57 ................ 75 104% 103% 104% + & 
102 9614 Australia 4%s 56 ...........--- 85 101 100 101 + % 
10544 28 Austria 7s 57 ........--..000e- 3 35 35 3 — g 
115% 107% BELGIUM 7s 55 33 106% 111% 111 
108 100 Belgium 6%s 49 .. - 35 106% 105% 105 03% — 
107% 100 Belgium 6s 55 ..... . 10 106 104% = 
102% 100 Bergen 5s 60 . 3 100% 100% - 
23% 19% — bd bg 50 + 6 21% 20% 1 t 
24 «18% Berlin y + 4 ae 208 — 
29 26ig Bert City Bi 6.512000} a at ot i 
28% 21 Berl City oe + 2 26% 26% 26%-— % 
29 22% Berl El "sdlev a Br} 56 sevececes a 29 28% 29 + 1% 
a eee +15 16% 15 16%+ 1% 
i9% 1 Brazil 64s 26-57 ............. + 55 14 12 145, + 1% 
197%, 10% Brazil 6\%s 27-57 ............. + 30 14 ioe 14% + 1% 
19% 10% Brazil C Ry El 7s 52 ........ +34 1 =: 3 +1 
62% 59 Breda (Ernesto) 7s 54 ........ 4 62% tat es 
102 96% Brisbane 5s 57 ................ 99) 99) 99%+ % 
101% 95 Bri ro er 99% 98% 99 + 
102% 98 Brisbane 6s 50 ................ 13 101 100% 100% — 4 
23 12 Nig. wsiceseensnes 12 12 =. —¢ 
70% 1 A 4%g8-4%8 77 ......... 70 52% 56% + 3 
7 52% Buen A 4%4s-444s Aug 76 ...... 4 555% + 
70% 53 Buen A 8-4! Apr 76 ...... 10 «655% 54% 54% 4 
72% 54% Buen A 4%s-4%s z in tabceinwih doe 2. 574% 57% + 
Seek eesiete a & Se 
35% 32% Bulgaria 7ys 68 ............. 7 ing = a 


Range 1938 
High. Low 


























113% 109% ‘CANADA Sere 


110 105% Canada 
102% 93 anada 
97 9214 Canad: 
101% 98 Canada 

1014 % C 
16 12)4 Chile 
16 12% Chile 
16 12% Chile 
164% 13 Chile 
18% 14% Chile 
18% 14% Chile 


164% Costa Rica 7s 51. 
106 —_ Cuba 54s 53 
78% 6214 Cuba 5 Mn advacaedus< 
104 101% Cuba 5s (1904) 44... 
102 96% — ay 3 ea 
104 450 
105 «56 Guba e 52 


106% a DENMARK 6s 42 
Denmark 5\%s 55 ... 
102 95% Denmark ee 
67 554% Dom 5s 42 ne 
62 51 Dom 2d 5%s 69 ext...... 


30 224% EL SALVATOR 8s 48 ct 
93% FIAT Is 46... 
niand 6s 


108% 10444 Fi 

10544 103 Farm I Dev 7 
‘ort 

108% h 7 


Baws 
1 French ies 41 unst 
108% 10 French 7s 49 
35 GER C AG BK 7s 50.. 
32% soe C Ag Bk 6s 38 Apr 


32 Ag Bk 6s 60 July.. 
32 4 C Ag Bk 6s 60 Oct 
29 24% Ger C Ag Loan 65 58... 
28 241, Ger Gov 5%s 65.......... 
24 22% Ger Gov 5 65 unst 

34 Ger Gov 7s 49........ 

27% 2414 Ger Gov 7s 49 unst 

s = Ger Gen El 614s 40. 


Ger Gen El 6s 48......... 
77 6 Gt Con Et P Jap 7s 44.. 


71% Bt Sr Con El P Jap 6%s 50. 5 ee 


reek 6s 68. 

27 19% Greek & 68 pt. pd. 
17% 16% Heidelberg Tis’ 50... 
4 re s 50. 

59% 37 Hungary 7 bar A 
37 = Hungary ifs . ae 
19 Hung Mun 7s 45. 


117% 114% IRISH FREE ST 5s 60. 

8014 70% Ital Cr Cons 7s 47 B. 
56 Ital Pub Util 7s 52 

82 72 Italy 7s 1951. 

81 684,JAPAN 64s 54 

64% 4914 Japan 54s 65 

45% 35 dJugoslav Bank 1s 57 
40 KARS 





41 Oe Sor eerreree 
31% 26 Kreuger & T 5s 59 ct...... 


8% 6 MEDELLIN MUNIC 6is 
103% 99% Met Water 54s 50. 

3 15 Mex 6s sm asd 33 ........ 
67 = 57 itne City 6%s = 

10% “se inas Ger 64s 

11 Minas Ger 6%s se 
61 38% Montevideo 7s 52 
57%4 37% Montevideo 6s 59........ 


04% ST% N SOU WALES 5s 57 


men eared 32 103% 102% 103% + 1 
103% 98% N Sou Wales 5s 58 ........... 16 ion 1018 1028 + 4 
8644 Nord Ry 6%s 50 ........ . 21 95 95 95 

107% 104° Norwa; aac cma ieeeciel 7 105% 105% 105% + 
ee, BO eR ee 10 106 105% 106 + 
106 = Norway 414s 56. eae, aa ate anaes 37 103% 102% 102% — 
104 Norway Shs, 65 Sw ena dew waee 22 102 101% 10144 + 
103) man Nerway 4s 63 Bik eae 19 100% 100%4 100% — \ 
orway Mun UP  wievae 1 102% 102% 1 
214, 20 Nuremberg 6s 52........ 1 “Sn a on 
62 51 ORIENT DEV 6s 53 ......... 28 56) 55 55%4-—- \% 
nd 47% Orient Dev 54s 58 ........... 14 2 50 50% — 18 
103% 96% Oslo City 4%s 55 ........ 26 103% 1021%,103 + 1% 
104% 100 PANAMA 5 errr 1 103 103 10; + 
41 32 Panama 5s A st asd ...... + 36 «= 34% 36 + 2 
92% 78% Paris-Orl R R 5 a 32 85% + 2 
53 Pernambuco 7s 47 ....... 8 7 8 +1 
11% br, | sn , 2 Sear 14 10 9% 10 + i 
Rie de en ngieaweet 69 
11 1 Pere Fore 24 ¢ EEE 5 nec cc aceers + 84 HS) 3 4 M % 
Pid due noe aticgs.aee +18 54 52 o% 
824 $0 Poland 1s Bids ik Kastwws wa ddeae + 37 72 71 2” +1 
67% 44% Poland 6s 40................. + 16 54% 52 5444 + 2 
11% 71% Porto Aleg 8s 61.............. 7 8 8% _ 
1 5% Porto Aleg 74s 66............ + ™ 7% a] t 
984 62 s 52 .0© & UW uw —8 
23 19 Prussia és 52................. + 5 20% 20% ~ 
22% 19 Prussia 6%s 51................ + 2 20% 20%, 2%— Y&% 
= 1025, QUEENSLAND 7s 41.......... 4 104% 104} ” + 
103% Queensland 6s 47.............. 11 ior? 107 e or” $ 8 
32 26 RHINE WEST ¢ Mbedécanane + 10 30’ — 1 
32% 26% Rhine West Gs 55 Sh Paes + 2 300 30% 3p a0 a i” 
10% Rio de Jan 6% 53............. +41 8 + % 
13 7% Rie Gr do Sul. RBS + 12 10 10” + 
10% 64 Rio Gr do Sul 7s 67.......... me Hi 9 + % 
1014 ¢ Bio Gr do Se - St ee ‘mas 8 + % 
\ i ev Ul eee 25 466% 651 + 1% 
38 20% anes Ee aa +70 22 Ff) ot + 1 
11 7™ 8S PAULO CTY 8s 52......... t 8 8% + 
1 s Cty EE oRadaee +17 8 8% + 
13 Sa Paulo St 8s 50............ 9 + 
47% 24 SS Ee Saar 33 36 33 36 + 3% 
114% 6% Sao Seas + 6 9 + & 
20% Serbs Cts S 8s 62 x in........ + 38 30% 28) 29% + 5% 
33: % Serbs Cts S 7s 62 x in........ + 60 2914 27 27% + 
77% 61% Siemens & Hal 6%s 51........ + 30 16 75 + 
601, 4% Silesia Prov 7s 58............. + 52% 52% 52% 
Si Ld Assn 6s 47......... t 28% 28% 
104% 3% GN ONE Gla es fon oes ccsee 7 103 101 103 + 
60 48% TAIWAN EL P a” ea ceweas 51% 50 5014 -— 
60% 47% Tokyo City 5%s 61............. 16 54% 52% 52% — 
50 Tokyo City $2" iid s.ccsaemte 4 45 45 5 


63% 49% Tokyo El Lt 6s 53 
67 UJIGAWA EL P 7s 45. 





325% 33% — 

43 42 4344 + 

42 41 42% + 

42 42) 4 + 

3 i i thy 

8, 

42% 38% Uruguay 3%s “ Eg REE 15 39 sad 
62 WARSAW CY 7s 58.......... t 52% 51 Ps) + 
2 20% Westph Un El P 6s 53........ +13 22 — 
65 53% YOKOHAMA 6s 61............ 22 «456% 55% 56 — 


Sales Net 
in 1000s. High. Low. Last. og 









2 
sth 2 58 58 58°—2 
ut 3 23 2B 2 15 
10 +2 
5 + & 
3 1044 inet 1043s Ps 
—1 
_ 3 101 ot = 
“g =” 
1 108" 198" = 
oot A - Ps 
ane 1 31% + i 
"T  3O8 30 By 
8 30% 30% + 
“Tilt 2 arid 27 ar + 
90 266 26 26i4 — 
13 508 30% 30% + 
2 25% 254% 25% — 
& Bo ay ath 
ears 4T™, 4 47% + 
Tn’ 2 neta 
18 70% 69 70%+ 3 
2 26 26 + 
1 25% 25% 25% + 
.6 7 71 «Tt (3 
34 © eee 
‘lilt @ 37 7 —3 
athe» 5 3 36 36 —1 
Blais $1 13% 13% 13%+ 1 


% 
1 116 116 116 + 
ae eel 26 #79 %T1% 79 +3 
-- 7 62% 62% 62% + 1% 
.. 8 80 78% 19% + 
69 74% 71 71% — 2% 
.....112 60% 57 5ST%— &% 
..+ 50 44% 40% 42% + 5 
Races 3 40 40 40 , 
*+ 37 «27% 26 «22%— | 
54..7 10 8 8% 8% + 
5 hes, empha 9 102} rit 102% | it 
ae 1 1 1% — ig 
... 41 62% 61 exit 9 % 
Secu e $2 : 84 


+2 
ae 
| + 
° 38 


3 
| 
* 
& 





eee 38 112% 111% 112 
Osi 109 
102 102% 


96% > 
101 101 + 
101% 101% + 

15 15% + 

15 


16 +1 
15% + 


1 
15% 15% - 
17% 17 
17% 17 
17% 17% - 
17 17 
17% 17 
17 17 

1 


1% 
134% 14% 
30 30 


+++ 


+ 
ORR RE Re ne 


E 

a 

Bs 

# 
eee 
Were 

2 ea 


52. 52 +2 
2 82 82 - 
lt 7 18% 1% 17%%— %& 
ae 3 102% 101% 101%— % 
se: 21 60% 69 69 — 1% 
Visca 1 104 104 104... 
eRe 2 97% 97% 97% s15 
Bees 54 76 «744-75 + «=O 


Bee 31 £7% «%& «% + *& 
. 60 103% 102% 103% 4 
100 Wig 99% + 
96% 95% 95% 
60. 58 58 — 














40 40 40 
2 37% 37% 37% 


woe © on RERE BURT Re SF 





676 


THE ANNALIST 
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Transactions on the New York 


For Week Ended Saturday, May 7 


Curb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


Range 1938. Stock and Dividend 
High. Low. in Dollars. 


34 gb W vtc (%e). 

4 Aero Sup Mfz 
Ainsworth 

rs 

Ala Pow $7 pf (7) 

la Pow $6 pf (6) 5 S 

Co LR . 78% 71% 78 

93 ane 98 98 


67 Alum Ltd 89% 52 89% 
94% Alum Ltd pf (6) 
8 Am Airlines 


i% 2 
7 2 


(i)... 
El (1.40).....--- 


Am 
Anch Post 
Apex Elec 


4 at_ Prod 
3 Axton Fis A 


1% Aviation & 


20 BABCOCK & W (%e) 
Loco pf (2.10).. 


% Bri B 
15 Brill pf : 
19%, Br Am EEE 
Br Am Tob B (.623e) .-.--, 


1 P 

88 Buf N & E P 1 pf (5) 
10 Bunk Hill & 8S 

1% Burry Biscuit 


att 
& 


4% CAB & W 
19 Can Car & 
24% Can Ind Ale A 
te Can Marconi 
Cc City P (.30e)...- 


wate 


RAS 


Bh. 


QA 
RR 


Cc 
1% C: 
59 0 


zx 


Erol 


1 pf (7a). 
Cen & Sw Ut coe 

1 Cen Hud G & E (.80) 
68) M Pw 7% pf (34k) 
75% Cen N Y Pw pf (5)....--- 
64 Cen P & L pf ) (ee 

% Cen St El 

3 Cen 


Cen 


Cit Serv : 
Cit Sve P $7 pf 
Cit Sve P $6 pf 
City Auto Stp< ---- 
Claude Neon Lts 
leve El Ii (2) 


ohn & . 
Colon Devel cv pf...-- 
Fuel 


18% Comm Pb Sy (le)... 

11. Compo Sh M vic qi).. 
3% Cons Biscuit (.10e)..- 
314 Cons Copperm (ye). - 


ey 13 15 

"+ 1% 1% 1+ 

"| 59% 57% 59% 
52, 52 + 


403% 103% + 

/ see eee x 13 

‘Am Book Ee 438i, 48% + 
eel % 1% T- 


ee 
PIS 


om 
% 
% 
% 
‘% 
% 
ip 
x 
% 


Net 
High. Low. Last. Chge. Sales. 


50 
800 
600 


Range 1938. Stock and Dividend 
High. Low. in Dollars. 


55 Cons G & E 

», Cons Gas 

24 Cons Sti Corp.-...-. 
6714 Cont G&E pr pf (7).. 
414 Cont Roll & Stl....-- 
41Q Cooper-Bess ; 

4% Copper Range ate 
19 Cop’weld Sti (.80e) 
1% Corroon & Rey......-- 
53% Cor & R pf A (1%k). 
1 Cosden Petro .....--- 
5% - 
1714 Creole Pet (24)-- 

3% Crocker Wh ...--.--- 
*. Croft Brewing ---. 
3% Crown C Pet 
1 Crown Drug 

» Cusi Mex . 


5% DARBY PET (%e) 

2” Derby Oil ... 

38%, Derby Oil pf (2k) 

10% Det G & M pf (1.20) . 


54 Duke Power (%e) 
3% Duro Test (.40) 
6 Duval Tex . 


7 KEAGLE P LE (.10e) ..- 
2 Kast Gas & F 
Ea G & F 6% pf (1%k) 
Ea G & F pr pf (4% 
% East Sta Corp ..--.--- 
East Sta A pf 
13 East Sta B pf 
2% Easy Wash MB 
&%, Eisler Elee 
414 El Bond & Sh 
El 


19 Emp Pow (%k 

64 Ems D&E ': 
\ Equity Corp Saae 
7%, Europ El deb rt 


2 FAIRCHILD AV 
16% Fanny Farm (Ye) 
4 Fansteel ... 
15 Ferro Enamel 
¥, Fidelio Brew 
44 Fisk Rubber .. 
4814 Fisk Rub pf (6) 
26 Fia P&L $7 p 
A Gi) 
ord M Can B (1) 
4% Ford M Ltd (.213g¢) 
7 Fox (P) Brew (1) 
Franklin Rayon 
61, Froedtert G 
14% Froe G cv pf (1.20) 
614 Fuller (G A) 
18 Fuller $3 Cv 
28 Fuller 4% pf (4) 


14 GEN ALLOYS 
1 Gen El Ltd 


Viva 


G 

\% Goldfield Con . 

3% Gray Tel PS 

36 Gt AtL&é P rv 2 Gyi 
117% Gt A & P ist pf (7) 

444 Greenf T&D... 

814 Grumman Aire En 

3, Guard Inv .. ee 
33 «Gulf Oi) (Ye 


1% HALL LAMP . 


Net 
High. Low. Last. Chge. Sales. 
200 


1 Hartfd Rayon TE Se 


¥% Harvard Brew 
13% Hazeltine (3) 
44% Hearn D Strs 
644 Hecla Min (.10e) 
6 Hewitt Rub (1) 
5% Hoe (R) & CoA ... 


114 Hol Gold (.65a) xd ......... 1 
+ 


98% 

56 Humble Ol (%e) 
1% Mygrade Fd 

194 Hygrade Sylv 


11 

7 Indus Finan pf ... .s 
48% Ins Co N Am (2a) ... 
16% Int Cig Mech (le) .. 


24% Inter Pet ree (1a) 
214 inter Prod .-..-.---- 
5 Inter Radio 
\¥% Inter S Raz B 
6 Inter Util A 
7% Inter Ut pf eS e- 
24% Int Ut pr pf (3%) .. 
) Inter Ut war new... 
2b) Int Vitamin (4) ... 
3\% Inters H Eq (.44). 
24, Inters Pw Del pf. 
% Invest Roy (.06).... 
7% Irving Alr Ch (1).... 
% Ital Superpow ee 


2% JACOBS CO 

1% Jeannette Gla..........-- 
524 der C P&L 5%% pf (5%) 
68 Jer C P&L 7% pf (7). 
11% Jonas & Naum 

21. Jones & Lau Stl 


5% KEN RAD T.. 


PRES 


a7 
e 


R 
whe” She 


+ 


some | | WAR 


we 
SSE So 


Ry 


EES 


aha 2 ons e Erees 


a) 
= 


¥ 


Range 

High. 
™ 
342 
5 


1 


30% 
58 


17 
3 

Es} 

90 

8 


i 
i 
2 


154 


10 


1938. Stock and Dividend Net 
Low. in Dollars. High. Low. Last. Chge. Sales. 
4 Kennedy’s A 4% — 

1% Kingston Prod 
34 Kirby Pet (.10e) 

+4 Kirkl La G M (. 

Corp (.10e) 

95 Koppers Co pf (6) 


4 LAKE SHR M (4) 
1% Lakey Fdy & M 
= Le Tourneau (1) 


Oe 
Es 


Lang Un 
3% Lehigh C & N 
Leonard Oil. . 
1 Lion Oil (1). 
ros 


yt 
a 


= 
rs 


6\4 Louis L & * ae 
24 Lynch Corp (le) xd. 


7% MeWILL DREDG 
Majestic R & T...... 

1% Mange! Strs 

1144 Mass Util Asso 

4% Massey Harris 

1114 Master Elec (1.60). 

90 Mead John (3a) 


: me One 
BRE SS 


; aes 
SR aR 


2 

5\% Mich Stl Tube 
f, Michigan Sug 
3% Mich Sug pf 


Poesy eye” ast 


SOR aR 


4 
4% Mount Prod 
6 Murray O M 


3% NAT AUTO FIB 
Nat Bellas Hess 
Brew Ltd (2) 
Candy 
C Lin ev pf (3) 
Container (%e) 


: - 
Fs 


yd we: Led om: 
RE Pa 


4% N H Clock 
4512 N J Zine (le) 
11g N Mex & Ariz 


Cry 
me 


42 Newmont Min ( 
5% NYC Omnibus war 
gi NYP & L $6 pf (6) 
914N Y P & L 7% pt (7) 
5 N Y Shipbd Fd 
Wat Sve pf 
Hud Pow 
Hud 1 pf (5) 
Hud 2 pf (5) 


3% N 
24% NW 
15% Ni 
3 WN 
Y Nor 
31 NoraA 
3% Nor 
\ Nor Europ ou 
50 Nor PS 7% pf C3) .5.5. 
6% Nor St 
84, No’west Eng 
18 Novadel-Ag ( 


23% OHIO BRASS B (ye) 

100 Ohio Ol pf (6) 

10914 Ohio Pow pf By 3.0 .vsxceeuae 
, Okla Nat G 


27% PAC G & E ist pf (1%)...-- 
46. Pac P & L 7% pf (7) 

3% Pac Pub Sve 

12% | nent Air (%e)... 


tepec Oil 
18 Pender Gr A (314)..-.-----> 
21 in Tel (1.60) 
1% Pennroad (48) 
79% Pa 


54% Pepperell 
3% Pharis T & BR (.15e) xd... 
5% Phila Co (.45e) 

Phillips Pkg 


a 


1 


Pion 

5% Pitney-B (.20e) 
64 Pitts Forg 
344 Pitts & L 
55 Pitts Pi G 
6% Plough (.80) 
24% Polaris Mng 

4 Po 
2 
1 


che +4+ | 
mo - 


OB ee ee a 


tre 

Powdrell & Alex 
Premier Gold (.12) 
Prod © 


mr) 
=e 
Jet) eertt 


Bes 


ms 


90 QUAKER O (5) . 
13% Quebee Pow (1) 


71% RWY & LGT SEC .. 


MA 


93%+ % 
15 wd 


8% + % 
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Transactions 


on the New York Curb Exchange—Continued 












Range 1938 Stock and Dividend Net 

High. Low. in Dollars High. Low. Last. Chge. Sales 
ly \% Rainbow Lum A ly % 4 200 
4% % Rainbow Lam B % % % 500 
16 10% Raym Cone (1) 15% 15% 15% + 2% 50 
34 29 Raym Conc pf (3) 34 4 34 54 200 
2% 1% Raytheon Mfg 2% 2 2 + & 800 
7 Red Bank Oil , © 4% 5% % 3,000 
* i, Reiter-Fost ........ fe A a 100 
1 \% Reynolds Inv ° . . te 700 
5ig 4 Rice Stix Dry Gds 4 44g «(200 
‘. \% Rio Gr Val G vic + 4 \y 4 300 
1349 11% Roeser & Pend (1) + 12% 12% 12% - % 100 
7 Rome C + 6 6 6 + & 100 
3g 1% Root Pe 2% 2 2, 400 
95% 3%, Root Pet pf 4% 4% 100 
KA fy, Rossia Intl wy ya x 300 
9, 5 Rustless I & S Dee 6, 6, 64 4 1,400 
38 «©350«(Retl I & S cv pf (2%) 35%, 35ly 35%, % 100 
4 2% Ryan Cons ia niee we 3% : 3% ¢ %& 200 
1 ST ANTH GOLD fa le ‘ . 4,000 
4 2% St Regis Pap.. 3% 2% 3% % 3,300 
63% 42 St Regis Pap pf. 524, 50 52 31g 75 
34% 1% Samson Unit 2 ” y 100 
214, +114 Savey Oil ‘ * (we ly Ie \% 200 
29% 19 Secovill Mfg (2) a 21 207, 21 200 
20 16% Scranton S B WS pf. 20 20 20 1 125 
7% 314 Scullin Sti... . 54 «(Ogi 100 
11 Seullin Sti war ? 7 is ' 600 
14 Segal Lock .... a " % 2.500 
4 2” Seiberting Rub 2 «ly le 100 
11 % Selected Indus Ty a, ty 1,100 
8% 5 Selected Ind cv.. 6% 6 6 150 
61144 495% Sel Ind (al ct) (5%)... 545, 5444 54% M% 150 
60% 4814 Sel Ind pr pf (5%).... 5416 53m S4e + 2 350 
3% 1% Seversky Aire - 3 27, % 7,600 
10% Shattuck Denn . 6% 614, 6% % 500 
95 66 Sherw-Wms (1%e) 89%, x1 89% 7 650 
111% 107 Sherw-Wms pf (5) 109 «108 «6109 x, 100 
5% Silex (1) rr 84 8% 8%; 100 
2 1% Simm Har & Pt. ; 1 15 15% % 100 
5 2% Simplicity Pat eecesss 34, 3h Se Wy 300 
1%, Sonotone ....... + 1% 11 18+ % 1,200 
6% 3% Soss Mfg .........- + 3% 35% 3% ly 200 
3%  214.So Coast (.15e)... + 2% 2% 2+ &% 100 
39 28% Se Penn Oil (1'ga)... 33-32% 32% % 200 
27% 25% Se Cal Ed B pf (1%) 26% 26 2614: %% 200 
25% 23% Se Cal Ed C pf (1%). 241, 24144 24l% 5% 200 
2 14% So Col Power A 2 1%, «134 400 
3 2 Sou Union Gas... ; 2% 2 2% \% 300 
7% 5% Southland Koyalty (.10e) 64 6 64 600 
fa s & Gen ADR... \y ly a 100 
221, 18 Stand C & S cv pf (1.60)...* 22% 22% 22h2 Vy 100 
144 5 StandInv pf .... .: Ss 8 & a 50 
18 15 Stand Oil Ky (1) + 16% 15% 164+ % 1,900 
22 16% Stand Oil Ohio ...... + 18% 18 18% ly 1,000 
99% 94% Stand Oil Ohio pf (5) + 97 97 97 1 25 
1% % Stand Power & Light. . 1% 7, 1%+ % = 3,100 
14 Stand Power & Light B. 1 1 ds 300 
814 3% Stand Prod ere Peer e, + 6% 5 6% + 1 3,300 
5, #, Stand Silver-Lead t i's cl %+ |, 7,800 
5 2% Starrett Corp v t Cc... * 4% 4le x 700 
12144 10% Stein (A) & Co (.40e) + 10k, 1044 10% ly 50 
4% 214 Sterchi Br Stores... t 21 3 + & 600 
7%, 3% Sterling Alum Prod... + 4% 4% 4% = «.. 100 
4%, 32 Sterling Brew .. : 1% 4 4g+ & 200 
3% 2 Sterling Inc (.20a) + 2% 21% 2% \y 800 
8% 5% Stetson (J B). 6lg 6 6 % 200 
12 Tig Stroock & Co.... + 9 9 % 100 
34 2% Sunray Ol) (.05e) ... 3 2%, 275 ly 900 
361, 291, Sunray OU cv pf (2%). 31 31 31 1 100 
5% 2% TAGGART cia 4 4 4 200 
29) 26% Tampa Electric (2.24) . 29% 29 200 
Tastyeast A .....--- +h & Yr & 200 
1 % Taylor (K) Dist * 48 * op 1's 900 
21 1444 Technicolor er ; . 20% 185, 20% 9,600 
5 4\4 Tech-Hu G (.20e). . + 4% 44% 4+ 600 
102 94 Texas P & IL. pf (7)... 94 4 1% 30 
4 3% Texon Oi © Pisese.6 4% 4% 1% 100 
12 614 Thew_ Shovel ll 10 10% % 350 
10% . 7% Tilo Roof (1). + 9% 9 %+ % 500 
56 44. Todd Ship (le)... 52 50144 50% 125 
3 2 Trans-Lux .....- ers 2% 2% 800 
7% 4% Transwest Oi 6 5lg 5%- % 1,800 
le % Tri-Cont war % % . or 800 
11% 5% Tubize Chat ° 8 ™™ 8&8 ly 700 
3% 2 Tung-Sol Lamp .....-- 2% 2% 2% iy 400 
714 4% Tung-Sol Lamp pf (.80).. 5% 5% 5% % 100 
1 % UNEXCELLED MFG 1% 1% 1% .-- 100 
15 114% Union G Can (.40e) . 13 13 13 4 100 
144 10 Union Prem FS (1). 10% 10% 10% Se 400 
12144 4% United Aire war. 11 8 105 + 1% 10,500 
F % Unit Cig-Wh Strs... nh ®t & ,200 
%4 Unit Corp war. iF % it fs _ 2,300 
54 2% Unit Gas .....- 4% 3% 4 % «23,400 
69 Unit Gas pf (7)... 874% 79 87% +12 1,300 
1% ®& Unit Gas war 1 ae My 300 
3% ls Unit Lt & Pow A. % 2 2%+ % 7,400 
4 1% Unit Lt & Pow B...... % M&% 2% .. 300 
26% 134 Unit Lt & Pow cv pf... 2314 19 22% + 3% 9,800 
9% 2% Unit Shipyds A.. da + 9% T™% 4 % 11,700 
3 Unit Shipyds B...... at ae oe % 10,700 
11% 50% Unit Shoe M (24a)......---- 63% 60 63% 2% 900 
6% 2% Unit Specialts .. scnneats Ot 3 3 . 200 
1% %US & Int Sec + h ‘ ir & 300 
57 42° U S & Int_See pf -* 48%, 46 487% 2% 250 
6% 3%U 8S Foil er = . 4 45%. 500 
1% 1 US Lines pf... "4 1 1 & 100 
24 22 U S Play Card (ia). 24 24 4 ne 150 
4% 205 lator ...... 3% 3% 3 % 600 
3% 1% U S Rub Rec ; 2%, 2% 2% % 100 
Ye \ United Stores v t c. 7 % th : 300 
1% 114 United Verde Ext - te 1% 1% 900 
2 12 Unit Wall Paper + & FH 4 300 
34 1% Univ Corp v t ¢ + 2 2 2,100 
1% 1 Utah Idaho Sug . 1% & R 1,100 
434% 31 Utah P & L pf (1.17k). 39 34%, 39 1 300 
fa \ Util Pw & LU . % \ % 600 
174 7 Uti P & L pf * 12m 12%, 12% \% 50 
% Utility & Ind aA + er 200 
2% 1% Uti & Ind pf 1% 1% 1% VA 700 
2, «1% Utility Equit 1 1% 14+ % 100 
2% 1% VALSPAR CORP + 1% 1% Ik %4 800 
23 22% V OY Ere 72 14 23 me 200 
164 11 Van Norm M T (.40e) “+ 16% 15 16% + 1% 500 
1% % Venezuel , + 1 1 1 600 
3% 1% WACO AIRC ™% 2 %+ % 300 
“111, 5% Wagner Bak 7 7 7 ly 100 
7 6 Waitt & BA + %% 6% 6% Wy 100 
% Waitt & BB s & & % 400 
1% 1 Walker Min .. + i we me -: 300 
64, 3% Wellington Oi! + 4 4 4 % 100 
2% 1% Wentworth Mfg .. + 2% 2% 22: 600 
rH ig West Va C & C. ¥2 4 1% + % 500 
4 24%, West Air Exp 2 2 % 1,200 
75 30% West Md 1 pf Recnece 37 36 37 8 120 
225 16% West Tab & Sta (%e) 16) 16% 16% 1% 100 
44 2% Wms Oil-O-Mat ......----. 3 2% 3 & 400 
%  , Wil-Low Caf ... oan i 6 100 
1 i, Wil-Low Cafe pf + % % + %& 30 
6% 5% Woodley Pet (.40) . + 6% 6 6% % 900 
8% 6% Wright Harg (.40a) Me ™m TH! %& 3,900 
2% 1% YUKON GOLD (.04e) 1% 1515, % 300 

RIGHTS. Expire. 

wm \ W Air Exp........-- May19 % iva % 4 6,100 


‘In bankruptcy or receivership or being reorganized under the 
Bankruptcy Act, or securities assumed by such companies. 


*Stocks so marked are fully listed on the Curb Exchange 


All 


others are dealt in on an unlisted trading basis 


Rates of dividends in th 
ments based in the last quarter! 
otherwise noted, special or extra di 

xd Ex dividend. 
or paid so far this year 


last year. h Cash or 
clared this year. ur Under rule. 
warrants. war Warrants. 


, no regular rate. 


e foregoing table are annual disburse- 


y or semi-annual declaration. Unless 
vidends are not included. 
xr Ex rights. a Also extra or extras. ¢€ Declared 


f Payable in stock. g Paid 


stock. k Accumulated dividend paid or de- 
ww With warrants. 


xw Without 


DOMESTIC BONDS 


Range 1938 Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
100 89 ALA POW 5s 46 7 100 98 100 4 
92 78 Ala Pow 5s 51 17 91 &7% 91 22 

86% 70% Ala Pow 5s 65 23 R4 77% 84 6 
81 65 Ala Pow 442s 67 30 79% 72 79 6%, 
91% 76% Ala Pow 5s 56 . 32 = 8&8 82% 88 + 5% 
107%, 10614 Alumin Ltd 5s 48 16 107% 107% 107% 

1084, 106 AmG & E 5s 2028 42 108%, 108 108 % 

8244 58% AmP & L 6s 2016 87 82% 73% 82 84, 
107 104%, Am Rad 4\s 47 19 10514 105 105% % 
90 79 AmSeat 6s 46 stp 1 86 86 86 3 
112 107% Appal Pow 6s 2024 A . 25 111% 109%) 1114 - 2% 
102 9614 Ark Lou Gas 4s 51 ..7105 101% 100 101 1 
98 86 ArkP & L 5s 56 97 98 4% 97% - 3 
41%, 30 AsElee 4%s 53 30 40 «635% 40 4% 
924%, 62 AsG & E 5s 38 IC 9 85% 82% 85lq: 2 
34144 21% AsG & E 5s 50 ao 2 s@ &@ -3 
3614 23 AsG & E 5ls 77 9 34 30 34 2 
33° «21S AsG & E dbs 68 .. 181 29% 25%, 29% - 3% 
28 420% AsG & E 4is 48 $ SB SB BS ly 
29 204% AsG & E 4s 49C 186 26% 23% 26 215 
80% 62 As T Sigs 55 A > 2a 72% 78 7 
1001, 96% Atlan City El 34s 64 ..253 10014 9914 100 % 
97 9214 Atlan Gas Lt 41gs 55 2 ee ee ee 
79 #57 BALDWIN LOC 6s 50. +52 71% 67 71% - 5% 
1141, 110% Bell Tel Can 5s 55 A. 21 113 112% 112% Ws 
12214 117% Bell Tel Can 5s 57 B. 6 119% 119% 119% le 
12214 120% Bell Tet Can 5s 60 C. 2 121% 121% 121% - 1 
140 130 Beth Stl 6s 98....... 1 134 134 134 1 
85 70 Birmingham El 442s 68 30 80% 77% 80% + 3 
67 55% Birmingham Gas 5s 59. 6 651, 651 tly 
87 7114 Broad Riv P 5s 54 2 84 84 = 84 
104% 1014 CAN NOR P is 53 12 104 103% 103%, a 
10814 10014 Can Pac 6s 42 32 103% 103 103 4 

& 73 Caro P & L 5s 56... 130 93% 88 93% 6 
115 113% Cedar Rap Mfg 5s 53 12 114le 114% 114, 

101% 9414 Cen Il P'S 5s 56 E. 19 101144 9R 1011446 - 2% 
1001, 92 Cen I) P'S 5s 68 G... 67 10014 96% 100 31g 
9314 85 Cen I PS 4s 81 H 11 ©9314 90 9314 - 4 

95 854 Cen Il P S 4% 67 F.. 50 95 92% 95 2 
96 8&8 Cen Ohio L & P 5s 50 12 938% 90 93% - 3% 
93 7914 Cen P & L 5s 56.. un & Ss = 4 

77 6614 Cen Pow 5s 57 D.. 20 «77 75% T7 1% 
41 24 Cen St El 54s 54. 244 36 2816 354 + 6% 
41 23% Cen St El 5s 48. 99 36 28% 35 6 
4614 32lg Cen St P & L 5igs 53 64 46% 40% 45% ~- 4% 
107. 10515 Chi Dist E 4%s 70 1 107 107 107 % 
107% 105% Chi Dist E 6s 61 : + 1 105% 105% 105% : % 
106% 101% Chi J Ry & US ¥ 5s 40 6 105 105 105 
524% 42 Chi Ry cod 5s 27. -..e* 10) 445% 4414 445% - 1h 

7 75 Cin St Ry 5s 52 2% %% 7 ly 
62 43 Cities Ser 5s 29 62 57 462 3 
66 4714 Cities Ser 5s 66. 19 66 60 66 5 
62 4215 Cities Ser 5s 58 81 62 56% 61% + 4% 
6414 4314 Cities Ser 5s 50.. 421 64% 5814 644 - 5 
100 «=. 86% Cities Sv Gas Sigs 42 46 9814 97% 97% + % 
102% 91% Cities Sv G Pipe 6s 43... 10 101 101 101 1 
61. 40 Cities Sv P & L 5s 49.. 59 61 54% 61 5% 
614 40 Cities Sv Pow 5igs 52.. 225 61%, 54% 80% + 5% 
104 100 Comwith Sub 5s 48 A + 7 103%, 103 103% % 
69 52 Commun P & L 5s 57. .. 38 69 65 683, 2% 
9714 9414 Commun Pb Sv 5s 60 A. +68 97 % % 
10614 103% Con G E L Balt 3%s 71 ..t 17 10614 106 = 10644 lo 
1067, 104% Con G Balt 5s 39..... .+ 5 104% 104% 1047, % 
6515 54 Con Gas Ut 6s 43 st. + 28 6244 57% 6214 - 4% 
827%, 63% Cont G & E 5s 58 A 202 82% 75%, 821% + 6% 
103 101 Crucible St 5s 40...... . 2 101 101 101 : 
96% 90% Cudahy Pack 34s 55. 34 96 «935 96 254 
110 1084 DENVER G & E 5s 4 2 110 109 110 1 
105% 93 Det C Gas 6s 47 A............ 75 101% 100% 101% 1% 
103. 91 Det C Gas 5s 50 B.......-.-- 20 «991 9614 99 2ly 

5% 4 Det Int Br Glos 52.....- $9 Ain 4 4 % 

1% 1 Det Int Br 7s 52....... 10 1% 1% 1% 44 

1%,  % Det Int Br 7s 52 ct . 18 m 1% «(1% 

5 3lg Det Int Br 6198 52 ct 11 4% 4%, 4% % 
79g 67 EAST G _& F 4s 56 A... .4140 785% 74 «=T8%m_ + 4% 
109%, 106 Edis El Hlum 344s 65. v3 21 1097, 108% 109%, + 1% 
76 53% Elec P & L 5s _ 2030... 182 6 66% 75%- 9 
104% 971, Elmira Wat L 5s 56... 4 102 102 102 1 
901, 8314 Empire Dis E 5s 52.........-- 7 89% 90 + & 

714% Emp 0 & R Stes 42. 56 8644 821, 864 + 2% 
105%, 102% Erie Ltg 5s 67...... 10 105% 105 105% % 

71% 58 FED WATER 5s 54........- 25 W% 67 170% + 35 
10514 102% Fstone Cot M 5s 48..... 1$ 104° 103% 104 1 
105% 10214 Firestone Tire 5s 42........--- 5 10316 10314 10342 — 1. 
87% 74 Fla P & L 5s 54......-....--- 85 87% 83t 87 
85 76 Fla Pow 4s 66 C......-. 20 £4% 8214 84% + 2% 
89 78 GARY E & G 5s 44 st.. 2 &6% 84% 85% 

104% 102 Gatin P 5s 56..... eatké 31 104 103% 103% % 
101% 9914 Gatin F 6s 41.......... 1 1005, 1005, 1005, + | 
Gen Bronze 6s 40.. 1 65 65 65 +2 

87% 75% Gen Pub 8 5s 53..... § 3 @ 7% +3 
75% 62 Gen Pub Ut 61s 56.. 24 «75% 68144 75 + 7 
78 65% Gen W Wks 5s 43 A......-.- 10 74 70% 74 + 
93 78 Geo Pow 5s 67............-- 6 93 Ss BS + 6 
68 50 Geo P & L 5s 78......- .122 & @ HM +l 
714 62 Glen Ald Coal 4s 45.. 24 «66% 66 «42«66%~«C~*:« 
931, 85 Grand Trunk 4s 50.......-.. 3 90 88 90 
65 50% Groce St Prod 6s 45........... + 2 55 SO% 55 43, 
37% 29° Guar Inv 5s 48 A............ 1 35 520 35 5 
107% 105% HACKE WAT 5s 77 A 5 107 106% 106% 

90 7644 Hall Pr 6s 47 A st....- 7 90 4 
8814 83i% Heller (W) & Co 4s 46 2 x8% 87% 87% 
991, 96 Hous Gulf G 6%s 43.... -15 9 97% 99 + 2% 
104. 97% Hous Gulf G 6s 43.......... 51 103 101%103 + * 
106% 103 Hous Ltg & P 3lgs 66.......... 27 106% 106% 106% + % 
62%, 43 Hygrade F 6s 49 B..........-7 1 53 53 +2 
110 107% ILL NOR UT 5s 57 . 2 108 108 108 : 
91% 76 It Pow & L 5s 56C . . 51 89% 85 % + 3% 
85% 68 IN Pow & L 5%s 57 .. 19 7914 73% 791% + 6% 
100 85% Il Pow & L 6s 53 ... 52 97 93 97 + 4% 

79 I Pow & L 54s 54 BB. 16 93 90 92% + 3% 
107% 1045 Ind & Mich 5s 55 ...... 15 106 1055 1055% \ 
111% 10914 Ind & Mich 5s 57 ... 4 111 110 110 hy 

89 79 Ind El 6s 47 ee 7 87% 84 87% + 4 
91% 84 Ind El 64s 53 B 1 90 90 90 2 
794 64 Ind El 5s 51 C 14 79% 74 T9%+ 4% 
61% 45% Ind Sve 5s 50 .. 17 60% 55% 60 3% 
60% 43 Ind Sve 5s 63 A ........ 36 55 59% + 4% 
6414, 49% Indianapolis G 5s 52 ...... 2 56% 56% 56%- 1 
10614 100% Ind P & L 5s 57 A .. 70 105% 105 105% \% 
60% 56% Int P See 7s 57 E. 1 60 60 60 : 
58% 48 Int P See 64s 55 C 1 587 z 87 ‘ 
2814 18% Interst Power 6s 52 wale 53 27 21% 26% 5% 
48 35 Interst Power 5s 57 ....... 119 46% 40 «461% + 6 
77% 64 Interst P Sve 5s 56D ......... 26 #T% Tl Ti% he 
73. 574 Interst P Sve 44s 58 19 73 67% 72% + 6% 
98% 90 lowa-Neb L & P 5s 57 20 95% 92% 95% 1% 
106% 105% lowa P & L 4%s 58 A ... 2 106% 106% 106% + % 
102% 98% lewa Pub Sve 5s 57 ... 6 101%100%101%4 + %& 

46 39 It Sup Power 6s 63 A ........ 9 42% 4214 42%— % 
38% 32 JACK GAS 5s 42 st ..... ree 38 6%, 38 1: 
105% 98% Jer Cen P & L 4%s 61C .. 105 1034 wit 103. + % 
106 100 Jer Cen P & L 5s 47 B 28 104% 103% 104% + 1% 
99 97 KAN EL PW 3s 66......... + 2 98% 98% 4 
101% 95% Kan Power 5s 47 A 3 100i 98% 10014 + 2m 
97 84% Ky Util 64s 48 D 17 93% 91 93 + 1% 

90 78 til 5igs 55 F 19 84 81% 81 +2 

81 65 Ky Util 5s 69 I 9 81 75% 81 5% 

81 65 Ky Util 5s 61 H 10 81 76 81 5 

97% 93 L SUP D P 34s 66 A + 3 97% 971 Y y 
103. 84 Lehigh P S 6s 2026 A 6 96% . Son 2, 

Ht 84 Lex Util 5s 52 .... as — 8814 8814 881, — 1) 
1045 101 Lib MeN & L 5s 42 .... 11 1045 104 104 ~ 
100. 76 Long Ist Lt 6s 45 .... 10 85 80% 8 +5 
104%, 10 Lou P & L 5s 57 57 1045, 104 104% + \& 

864%, 67% MEMPH P & L 5s 48. 26 = «86 + 14 

93 79 Mengel Co 41s 47... if ss” 8 ota 
106% 100 Metro Ed 4s 71...... 16 103% 102% 103% + 1% 
106% 101% Metro Ed 4s 65 G...... ... 36 105% 104 105% + 2% 

63. 50 Midland Val 5s 43.......... 1 53% 53% 534+ % 

95 75% Mid St Pet 645 45 A.......... 5 84 8 8&4 &% 

95% 884 Milw G Lt 4¥gs 67............. 13 93% 92% 93%. 1 





Range 1935 Sales 
High. Low. in 1000s 
92% 83 Minn P & L 4igs 7S 46 
100 87% Minn P & L 5s 55 10 
87 70 Miss P & L. Co is 57 9 
15 61% Miss Pow 5s 55 43 
70 54. Meo Pub Sve 5s 60 47 
95% 86 Mont-Dak P 52s 44 3 
5144 2% Munsen S 8S 6los 37 ct 4 
864%, 624 NAT P & L. 6s 2026 A 14 
77 58l_ Nat P & L. 5s 2030 B 26 
44% 44 Nat Pub S 5s 78 ct * 18 
116 111 Nebr Pow 6s A 2022 1 
109% 108 Neb Pow 414s 81 li 
78 69 Nevada Cal E 5s 56 34 
118 11544 New Amst Gas 5s 45 1 
58%, 39144 N Eng G & E 5s 50 60 
57%, 40 N Eng G & E 5s 48 9 
57% 40 N Eng G & E 5s 47 47 
87 74 N Eng Pew 5s 54 46 
85 70 N Eng Pow 5s 45 62 
104% 102 N Eng Pow 345 61 28 
74% 6314 N Orl P S 6s 49 A 8 
91% 86% N Orl PS 5s 42 st 23 
105%, 103% N ¥ & West Lt 4s 2004 5 
100% 98 N ¥ Cen El 5igs 50.....--- 1 
108% 105 N ¥ Pow & Lt 4s 67 45 
97% 88 NY St E & G 4igs 80 48 
R2 70 Nor Am L & P 5igs 56 22 
40 30 Nor Con Ut 5igs 45 A 2 
108% 105% Nor Ind G & E 6s 52 5 
100% 93% Nor Ind Pub S 5s 69 54 
10014 93 Nor Ind Pb S 5s 66 Cc 37 
95 86% Nor Ind P S 414s 70 E 53 
101% 97% Nor St Pow 312s 67 203 
10414 102 Nor’west El 6s 45 st 4 
91 2.14 Nor’west P S 5s 57 25 
105% 103% OGDEN GAS 5s 45. 3 
107 104% Ohio Pow 5s 52 B 18 
106% 103%, Ohio Pow 41gs 56 D 3 
95 83 Okla Nat Gas 5s 46 16 
100% 96 Okla N Gas 44es 51 A 7 
80 69 Okla P & W 5s 48 5 
116% 114 PAC G & E és 41 B R 
88ig 79 Pace Inv 5s 48 A 1 
69% 55 Pace P & L 5s 55. 86 
101 99 Palmer Louis 6s 3% 1 
34% 25 Park Lex Lshid 3s 64 10 
88 74, Pen Cen P&L 414s 77 28 
91 78 Pen Cen P & L 5s 79 4 
8& 76 Pen El 4s 71 F 32 
96 82 Pen-Oh Ed 6s 50 2 
91% 75 Fen-Oh Ed 5lgs 59. 10 
107% 99 Pen PS 6s Cc 4 
10814 106% Pen W & P 5s 4. 1 
91 83%, Peo Gas L&C 4s &1 B 42 
91144 82% Peo Gas L&C ts 61 D 16 
19, 6% Peo L. & P 5s 79 - 9 
11314 111. Phila El P 5%s 72 25 
79 65 Phila Rap Tr 6s 62 4 
0S 106 Pitts Coal Co 6s 49. 1 
100 891, Pitts Steel 6s_ 45 10 
58, 48 Portid G&C 5s 40 24 
10714 105% Potomac Ed 5s 56 & 
65 45 Potrero Sug 7s 417 st 2 
104% 102%, Pub S N i 4%s 78 D 1 
113. 110 ~Pub S N Ill 5s 56. 13 
107 103% Pub 8S N Hl 5s 66 C + 3 
104% 10144 Pub S N il 444s 80 FE +17 
104%, 101% Pub S N Ill 4%s 81 F 7 
44104 Pub S N I 4%,s 60 I 27 
137% 130 Pub Sv N J 6s ct 14 
102 985% Pub Sv Okla 4s 66 A 24 
72% 601, Pug Sd P&L 5igs 49 40 
691, 59 Pug Sd P&l 5s 50 Cc 22 
64 53 Pug Sd P&L 4% 50 D 52 
93% 73 QUEENS B G 5lgs 52 15 
110% 108% SAFE H W is 79 7 
4% 9%St LG & C 6s 47 -"§ 23 
105% 102% San Ant P S 5s 58B. 15 
102-9644 Scripps 54s 43 .. 31 
50 «38% Scullin Stl 3s 51 . “as + 6 
105% 1014-Shaw W & P 4%s 67 A 18 
105% 102 Shaw W & P 4s 65 B 4 
105. 102 Shaw W & P és 70 D. 5 
954% 7148 EP & L 6s 2025 A 67 
107 1014, Se Cal Ed 3%s 15 + 10 
106% 102%, Se Cal Ed 3%s 60... + 81 
10614 102% Se Cal Ed 3%s 60 B + 13 
11 , 106% Se Cal Ed 4s 60.... ee +14 
10614 10314 So Cnty G Cal 4s 68 6 
99% 93 So’west L. & P 5s 57 A 43 
79 55% So’west P & L 6s 2022 A 20 
105% 93 Se’west Pub S 6s 45 A 10 
55 40 Stand G & E 6s 35 “$ 14 
55 38 Stand G & E 6s 35 ct *$ 18 
55 39 G & E 6s 35 cv *$ 10 
55 39% Stand G & E 6s 35 cv ct *$ 33 
56 37, Stand G & E 6s 51. 69 
56 364, Stand G & E 6s 66 +. 
712% 54 St Inv 5%s 39 1 
54% 36 Stand P & L 6s 57 , *113 
30144 18% Starrett Corp 5s 50... + 36 
10614 103% Superpwr Ill 444s ae eS 
10614 104 Superpwr Il 4's 68. +10 
85 65% TENN EL ff 5s 56. 31 
80% 57% Tenn Pub S 5s 70... 27 
100%, 82% Tex EIS 5s 60...... 63 
9% Wily Tex P & L 6s 2022 A oa 
104144 94 Tex P & L 5s 56. 100 
RI 75%, Tide Wat P 5s 79 A 14 
108% 106 Toledo Ed 5s 62. 76 
63% 44 Twin C R T 5s 52 A 46 
7 U’EN & CO 6s 50 4th st + 5 
114% 112% Unit El N J 4s 49... 5 
75 Unit L & P 6%s 74 3 
72% 56 Unit L. & P 6s 75... 40 
10014 94% Unit L & P 5s 59 8 
82 64144, Unit L & Ry ois 52 . 3 
106% 96 Unit L & Ry 6s 52 A....- 3 
70 53% Unit L&Ry 6s 73 A .. 2 
78 64 Utah P&L 6s 2022 A 29 
8444 65 VIRG PBS 6s 46 2 
90%, 75 Virg PS Sis 46 A 19 
85 75 Virg PS 5s 60 B 13 
19 124% WALDROF-A 5s 4 . s 
105% 103% Wash Gas Et 5s 58 - 12 
106 ‘ash W P-5s 60. -100 
39% 324% West N Un 6s 44 .. 12 
103% 96 West P Tract 5s 60 10 
9114 74% West Tex Ut 5s 57 A . 86 
10514 103 W Un G&E 5s 55 A 17 
107% 107144 Wheeling El 5s 41 ... 2 
107 105% Wis Min L&P 5s 44 4 
9614 8614 Wise P&L 4s 66 A 15 
105% 96 YADKIN RIV P 5s 41 44 
85 58% York Rys 5s 37 °5 74 
FOREIGN BONDS 
23% 17% AGRI MTG BK 7s 46 8 
23% 20° Agri Mtg Bk 7s 47 . 1 
9s CAUCA VAL 7s 48 3 
27 2214 Cent Bk Ger 6s 51 B tASt 
15% /12\4 Chile Mtg Bk 6s 31 $ 2 
997,/70 Com Pvt Bk 5\%s 37 .. 
100 87% Cuban Tel 7s 41 A . 3 
101% 98% DANISH CON 5¥s 55 .. 22 
10914 98 Danish Con 5s 53 . 3 
56 43 ERCOLE M E 5%s 53 A.. 10 
105 102 FIN R M BK 5s 61 st 1 


Net 
. High. Low. Last. Chge. 
90% 87% 90% 2% 
98 95 98 Qty 
84 82%, 4 Lg 
74 70 74 4 
70 66 «669% 5 4 
95% 95 95a + 2 
2% 2% 2% 
82 77 82 5% 
77 70% 77 | 6% 
44%, 44% 44% 
116 116 116 1%, 
109 10814 109 
78 #75 78 2% 
116 116 = «=116 
55 49% 54% | 4% 
55 49% 55 + 3% 
55 49)—CiOSS 5% 
86 Sl% 86 3g 
824 79% Sle + 1 
1045 1041, 104% | 
74% Ti. 74% + 3% 
91% 90 90% 1 
10445 104% 104% Wy 
100 100 100 eo 
10714 107 107% ye 
93 90 93 2% 
82 72% 82 +10 
39 37 39 2 
107% 107 107% 
100% 98l2 99% \ 
10015 98% 10015 : 1% 
95 92%, 95 + 2 





101% 100%, 101% + % 
10415 10415 10414 


86 824% 86 + 2% 
1041, 104 104 *- 
206 10514 106 \e 
105%, 105% 105% - 4 
90144 ST 90% + 3% 
10014 99% 99% be 
T5\_ 71 75% + Ge 
115% 115% 115% + & 
814% Si% 81% + & 
69%, 64% 69% + 4% 
10014 10044 100% 

3014 29% 29% 1 
8614 84 864% + 2% 
91 90% 91 2 
S88 84% 88 2% 
8&8 87% 87% — 2 
Yl = 8114 91 ¥ 
104 102% 104 lly 


4.107% 107% + % 
87 90 «(+ 

90 2 
& ™ $ +3 

112% 112 112% 


% 
66% 6 66% - % 
10614 10614 10615 
93%, 92% 934: % 
56. («53 "4 < 
107 10644 107 r 
47 «47~—~=COAT % 
104 104 104 
111% 111 111% % 
10514 105% 10514 
104%, 104% 104% + % 
104%, 104 104 + & 
105% 10414 105% ie 
135% 134 135 A 
102 101% 102 % 
72% 67ig 72% + 3% 
6915 64 4% 
64. «6064 3 
% 7% 2 
110 109% 109% 3 
14% 13 14% +1 


105% 105% 105% ly 
100% 9% 100 1% 
45% 4214 45% + 3% 
105%, 1045 104% + fe 
1045, 104% 10414 + 
10444 104% 104% - y% 
89%, 89% + 65% 
10514 105. 10514 -  %& 
10614 10514 106% ly 
106% 10534 106% a 
11 109 «1 1 
104% 104% 104 si 
96% 3% 
79 70% 79 +10 
100 96% 100 + 3 
53 46 53 + 6 
51 46 51 + 5% 
53 49% 53 + 6 
51 45 51 + 3 
52% 45% 52% + 7% 
52 7 51% + 5% 
60 + 5 
51% 43% 50% + 6% 
30% 29% 304: % 
10414 10435 104%—  & 
10514 105% 10514 - 14 
5 30 85 6 
80% 74% 80% + 5% 
Wig R6% Wie + 3% 
94 93 94 + & 
10414 100% 103 + 2 
Ss sea 
10 106% 1 “4 
Son 54 58iy | stl 
38 36 38 + 2% 
114% 113% 114% + % 
7344 68% 734 + 4 
Tim 6614 71% + 4% 
99%, 99 99 es 
82 75% 82 +6 
104% 104% 104% -. 
691, 6914 69% + 1% 
78 Ti, 78 R 
15 72% % +5 
88% 81%, 88% + 6M 
83 79%, 83 + 3% 
19 19 1% 
104% 104% 104% + 
104 103 104 1 
39 37 39 2 
100 100 100 + 
91% 87 91% + 4% 
10514 104% 105 4 
10714 10714 107% —««. 
10614 106%, 10644 5 % 
95% 94% Hs % 
100 100 100 : 
85 73 83% +12% 
22% 22% 22% ... 
23% 23% 2% % 
9% 9% 9% % 
26 26 % 
15 15 15 1 
99% 99% 99% 
91. 90% 91 % 
100 99% 99% + % 
98 OR a 6 —1 
4 53) «53% 


102% 102% 102% 
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Transactions on the New York Curb Exchange—Continued 








Sale: Net Range 1938. 
in 10008. High. Low. Last. Chge. High. Low. 


20% 20% 20% . §1 53 PIED EL » 5842 -e 62 52 UNIT EL 

208%, 20% 20% i 

59 52 Guan & Wes R 6s 534+ % 10% <. RIO DE JAN “Me > 6% Ts - 28 «23 

291, % Ruhr Gas 6\%s 53 + cae 29% + 

33% iif Hamburg e153 35. PE ae 33% 33% 338% + % | % "ER 

24 Hamburg El 54s 38 . 2 24 24 “aA + & 

22%, Hanover St 614s 49 veseees 1 20% 205% 20%+ % | 6 45 8S FE ARG 4s 45 s 3 51 51 

63 52% ISARCO H EL 7s 52........ . - 58% 3% 114% Santiago Chile 7 b 14% + Act, or securities assumed by such companies. ‘Officially listed on 
5 i 2 + IY application by the corporation. Other securities are admitted to 

Stinnes 4s 40 2d st , + , dealing as ‘‘unlisted’’ om application of a regular member and 
4 3 


134% 9% LIMA PERU 6s 58 E 9% %+ 
39 Stimnes 4s 46 2d st........ aan by the listing committee and the board of governors. 
9 es” MEDEL COL 7s 51 9 ur Under rule. ww With warrants. xw Without warrants. war 


Range 1938. 
High. 


Low. 
22% 19% GER C MUN 7s 47.... 2 
23 19% Ger C Mun 6s 47 .... oe 
2 


Range 1938. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge 


SVC Ws 56.......... 1 59 59 859 2% 
Unit Ind 6s 45 26 26 2% — % 


Sales Net 
in 1000s. High. Low. Last. Chge. 
6%s 60 A 59 


uss 614s ct 19. 
§Matured bonds; negotiability impaired pending investigation. *In 
bankruptcy or receivership or being reorganized under Bankruptcy 





17 Mendora Pr 4s 51 st 75 Warrants. 


Railroad 


Continued from Page 663 
Florida East Coast 
1938. 
242,431 
197,657 


1937. 
February net income.... 174,761 
Two months’ net income. 215,662 


Fonda, Johnstown & Gloversville 
March gross 41,746 
Net loss after charges... 15,958 
Three months’ 118,221 
53,433 


Net loss after charges... 

Fort Worth & Denver City 
March net loss 58,392 
Three months’ net loss.. 92,250 


Great Northern 
Cash, March 31 
Current assets 
Current liabilities 
tInv. in stks., bds., i 
Funded debt due 6 mos.. 


Gulf, Mobile & Northern 


February net loss 43,857 
Two months’ net loss.... 69,773 


Illinois Central 

(Excluding Yazoo & Mississippi Valley) 
February net loss 362,676 788,962 
Two months’ net loss.... 399,704 1,720,491 
International Railway 
Three months ended March 31: 
Net loss 109,506 

International-Great Northern 


February net loss 252,517 


245,430 
Two months’ net loss... 547,032 


494,916 


Long Island 
(Pennsylvania) 


February net loss 371,736 
Two months’ net loss... . 602,009 


Louisville & Nashville 
February net loss 3 
Two months’ net loss. 
Cash, Feb. 28.. 
Current assets. 
Current liabilities 
tInv. stocks, bonds, etc.. 
Funded debt due 6 mos.. 


Minneapolis & St. Louis 


February net loss me 203,706 305,860 
Two months’ net loss.... 451,357 600,711 


Minneapolis, St. Paul & S. S. M. 
March gross 1,853,798 2,195,263 
Net operating deficit.... 199,356 229,212 
Three months’ ¢g 909 5,797,261 
Net operating deficit.... 963.007 225,726 


Missouri-Kansas-Texas 
February net loss 558,853 
Two months’ net loss.... 867,479 


Mobile & Ohio 


February net loss 94,617 
Two months’ net loss.... 147,165 


Nashville, ig & St. 
February net los 
Two months’ net. loss. 
Cash, Feb. 28.. 
Current assets. . 
Current liabilities 
tInv. stocks, bonds, etc.. 
Funded debt due 6 mos.. 


New York, Ontario & Western 


February net loss 207,855 
Two months’ net loss.... 370,019 


New York & Long Branch 


Facility rent income 551,574 
Net income 160,000 


Norfolk Southern 
March net loss 55,172 
Three months’ net loss.. 23,545 


Northern Pacific 

March and three months to March 31: 
March net loss 
Three months’ net loss.. 
Cash, March 
Current assets 
Current oe 
tInv. stks. etc 
Funded debt due 6 mos. 


Pere Sasadithe 

2,190,908 3,534,414 
5,763,923 7,706,164 
4,202,362 5,565,871 
tInv. stocks, bonds, etc.. 55,841 58,616 
Funded debt due 6 mos.. 826,000 


Pittsburgh & West Virginia 
Cash, Feb. 28 248,340 513,725 
Current assets.. shrank 1,069,318 1,512,767 
.4 “urrent liabilities. 3,853,884 1, 997,212 
inv. stocks, bonds, etc.. 4,375,553 4'340,463 
Funded debt due 3 mos.. 3,963,207 1 


Reading 


February net loss 
Fad montls’ net loss. 


Feb. 28 
rrent liabilities 8,420 
Surrént assets... ae ® "158,035 19,815,672 
tInv. stocks, bonds, “ete.. 11,683/985 11,925, 
Funded debt due 6 mos.. 383,940 6,092,717 


337,961 
684,188 


+21,242 


15,375,210 
3,745,000 


256, 604 
393,903 


98,487 
218,682 


Louis 


109,267 
241,057 


589,999 
190,000 
69,852 
1,860,247 


900,655 
a 828 
6,987 


Current assets. 
Current liabilities. 


4814 TERNI ELEC 6%s 53 


Earnings 


Seaboard Air Line 
1938. 


546,841 
1,199,436 


1937. 
251,364 
441,052 


February net loss. 
Two months’ net loss. 


Southern 

February net loss 995,670 
Two months’ net loss. 

Cash, Feb. 28 

Current assets.. EE. f 4 
Current liabilities... ..... 18,828,836 
tInv. stocks, bonds, etc. ,221 
Funded debt due 6 mos.. 1,361,000 


+535,305 


Southern Pacific Company 
February net loss........ 2,942,781 
Two months’ net loss.... 
Cash, Feb. 28 
Current assets 
Current liabilities 
tInv. stocks, bonds, etc.. A 
Funded debt due 6 mos.. 5,028,988 


Tennessee Central 


March net loss 5,685 
Three months’ net loss. 23,545 


Wabash 
February net loss........ 
Two months’ net loss.... 
Cash, Feb. 28 
Current assets 
Current liabilities 
tInv. stocks, bonds, etc.. 
Funded debt due 6 mos.. 


961,362 

1,813,284 
2,810,259 3,466,238 
8,302,134 12,338,960 
46,771,373 22,649,213 
25,090,583 25,164,322 
494,000 417,000 


Western Maryland 
Cash, Feb. 28 2,118,575 
Current assets . 4,661,479 
Current liabilities........ 2,171,506 
tInv. stocks, bonds, etc.. 614,243 
Funded debt due 6 mos. 282,000 


2,982,691 
7,626,815 
2,616,519 
625,477 
142,000 


Collective Bargaining 


Continued from Page 651 


Proof necessary for certification without 
election varies with the particular case 
and may consist of a majority of signatures 
on recently signed cards authorizing the 
union to act for them, or directing the em- 
ployer to deduct union dues‘?. A majority 
of employes’ names on the union roll has 
been held adequate*®, as has been an em- 
ployer's admission that a particular labor 
organization represented a majority'*. 
In case of an election, the date used to 
determine the employes eligible to vote is 
deemed important by the board, due to 
changes which may have taken place be- 
tween the filing of the petition and the 
direction of election. Directions of elec- 
tion generally name a specific date, often 
the date of the order itself, and declare as 
eligible all employes on the payroll as of 
this date, plus those hired prior to the 
election day, less those quitting or dis- 
charged for cause in the meantime**. An 
order may also specify the last payroll 
prior to the date of the direction of elec- 
tion36, the election45, or the hearing‘6. 


Staging of Elections 


The period elapsing between the direc- 
tion of election and the election day varies 
from a week to twenty days, depending 
on the circumstances in the individual 
case. The exception is in the case of 
steamship companies, where elections are 
conducted as soon as the men away on 
voyages can be notified. Certification in 
such cases may take place when a majority 
have selected a union even though the elec- 
tion is not completed**. The election ballot 
contains the name or names of the one 
or more labor organizations desiring to 
act as a representative, and a space where- 
in the employes can reject all unions as 
their bargaining agency. If, in the case 
of two unions seeking certification, neither 
one receives a majority of all votes cast, 
a run-off election is held to determine 
whether the employes want the union 
polling the largest plurality'’. The board 
refuses to omit the rejection choice from 
its ballots**, or permit employes to write 
in names of other unions*’, and until re- 


Western Pacific 
1938. 1937. 
Cash, Feb. 28 3,140,748 
Current assets 8,301,384 
Current liabilities 17,617,919 
tInv. stocks, bonds, 78,178 
Funded debt due 6 mos.. 393,467 
Wheeling and Lake Erie 


Cash, Feb. 28 

Current assets 

Current liabilities 

tInv. stocks, bonds, etc.. 

Funded debt due 6 mos.. 140,000 


+Income. {Other than those of 
companies. 


CHAIN STORE SALES 


Jewel Tea 


Pp. C. 
1938. 1937. a. 
. $1,838,461 $1,753,380 t¢ 
5,495,147 5,182,395 — 
Loblaw Groceterias, Ltd. 

4 weeks, Apr. 2... 1,865,192 1,603,001 +16.3 
44 weeks, Apr. 2... 18,503, On 15,972,266 +15.8 
Consolidated Retail Stores 

$799,544 $753,008 
2,946,785 3,074,455 
Fishman (M. H.) 
April 360,791 
4 months 1,020,329 


Grant (W. T.) 


2,467,986 
6,731,127 
1,919,373 

6,359 


140,000 
affiliated 


4 weeks, Mar. 26.. 
12 weeks 


pri 
4 months 
272,954 
965, 286 


April 
4 months 


8,060,716 7,174,009 
25,441,449 26,030,387 
Kresge (S. S.) 
12,595,644 11,198,996 
41,574,675 43,025,399 
Lerner Stores 


3,763,748 3,267,846 
8,730,558 8,910,976 


April 
3 months 


McCrory Stores 


Bae 1937. 


2,900 3,022,749 - 
1 eid.eer 11 1,750:075 


 daveesinedces 
4 months 

Stores in oper.... 
Ward 
37,062,930 10,095,518 
89,624,311 97,187,252 


Murphy (G. C.) 


Montgomery 
April 
3 months 


—18.5 
— 1.0 


stores, 


DS ee . 3,651,690 3,081,509 
4 months 11,412,359 11,530,486 
On April 30 the company had 201 
against 195 a year before. 
National Tea 
4 weeks, April 23. t 334,599 4,893,756 
16 weeks 7,728,324 20,345,416 
peers (J. J.) 
4,058,451 3,545,847 
12,662,397 12,967,045 
Penney (J. C.) 
. 20,370,935 20,232,760 
66,115,469 70,235,008 
Rose’s 5, 10 & 25 Cent Stores 
402,890 
1,362,856 


me Inc. 


pri 
4 months 


April .... 
4 months 


April .. 369,566 
4 months. 1,408,724 
. 4,809,070 4,609,042 
13,175,257 15. 031,553 
Walgreen 
5,479,573 5,431,519 
686,796 39,658,389 
Western Auto Supply 
April sesseeee 2,612,000 2,774,000 
4 months. 8,484,000 8,488,000 
Woolworth (F. W.) 


Cee . 25,926,435 21,858,064 
4 months. 87,192,528 85,080,928 


April .. 
4 months 


April .. 
7 months. 


and Other Tests Applied in NLRB Decisions 


cently had refused to eliminate company 
unions from the ballot until charges of 
company domination under Section 8 (2) 
have been filed and sustained, 


A union now is certified when it receives 
a majority of votes from those employes 
voting,.even though the voters represent 
but a minority of those eligible**. Prior 
to July 1, 1936, and the Supreme Court’s 
decision in the case of the Virginian Rail- 
way Company, the board had held that a 
union to be certified must obtain a majority 
of the votes of those eligible to participate 
in the election*®. 

The board has refused certification where 
there is but one employe of a concern in 
the appropriate bargaining unit®®. It has 
declared its right to call an election in 
expectation of the expiration of a contract 
between an employer and a union®', and 
refuses to consider jurisdictional disputes 
within a labor organization®?. But since 
the suspension of C. I. O. unions by the 
A. F. of L. in September, 1936, the board 
has taken the attitude that the two are 
separate labor organizations for purposes 
of the Wagner act*®. 

In its early days, the board viewed Sec- 
tion $ (c) as intended solely for use in 
finding employers in violation of Section 
8 (5) by reason of their refusal to bargain 
collectively. This interpretation, however, 
with the development of warfare between 
the C. I. O. and the A. F. of L., put the 
employer in the position of having to 
choose between two unions in ali cases 
to avoid a violation of Section 8 (5) and 
then be held in violation of the same sub- 
section, if what the employer honestly 
thought was a majority turned out to be 
a@ minority when an election was held. 
Section 9 (c) since the Summer of 1937 
has been considered as an independent 
provision which is to be used as a basis 
for a board certification of the proper 
representatives, yet available for use in 
holding an employer in violation of Sec- 
tion 8 (5). 


Footnotes 


Bound decisions are designated by the 
name of the employer concerned, the case 
number and a reference indicating whether 
the particular decision cited is to be found 
in the first or the second volume of deci- 
sions published by the National Labor 
Relations Board. Unbound decisions, 
which will appear in future volumes of 


decisions, are designated by employer name 
and case number. 
1Louis Hornick & Co., Inc., C-111, N. L. R. B. 2. 
2Clifford M. DeKay, doing business as D. & H. 
Motor Freight Company, C-112, N. L. R. B. 2. 
8St. Joseph Stockyards Company, a corporation, 
C-43, a ee 
3aInland Steel Corporation, C-252. 
4Canton Enameling and Stamping Company, C-47, 


‘Atlantic Refining Company, C-54 and R-18, N. L. 


®S. 1. Allen & Co., Inc., C-60, N. L. R. B. 1. 
7Millfay Manufacturing” Company, C-172, N. L. 


R. B. 

sagwilines, Inc., C-103, N. L. re B. <" 

*Edward E. Cox, printer, C-37, L. 1. 
Pe ag val -DeWitt’ Insulator Gunneas, ea N. L. 
11Col bi li and Stamping Company, 
C-14, N. L. Rr» B. 

12Garlisle Lumber Company, C-93, N. L. R. B. 2. 
13Pioneer Pearl Button Company, C-64, N. L. 


Kn. B.. 2. 
Pe ne ay Juneau Gold Mining Company, C-91, 
L 





2. 
ee el Boat Building Company, C-45, N. L. 


B. 
eRabhor Company, Inc., C-29, N. L. R. B. 1. 
17Consumers Research, Inc., Cc- * N.L. RK. B. 32. 
18Remington Rand, Inc., N. L. B. 2. 
19 Associated Press, C-84, N. L. R. B. 
3 Fg K. Knee Pants Company, C-106, N. L. 


C-145, 


c-171, 
ie BB. 2. 

22Wallace Manufacturing Company, C-62, N. L. 
23Jones & Laughlin Steel Corporation, C-57, N. L. 
R. a. 


R. 2. 
nitfiarrisburg Children’s Dress Company, 


N. L. 
C-158, 


aendoorenvilie Cotton Mills, C-85, N. L. R. B. 2. 
27Grace Line, Inc., et al., R-110, N. L. 
28 A merican-Hawaiian a? Company “et al., 
R-61, R-62 and R-63, N. L. B. 2. 
2°L.ykes Brothers Steamship y A Inc., 
R-36, R-37 and R- N. L. R. B. 2. 
nee Bichards- — Manufacturing Company, R-33, 


st Ackiin Pay Company, R-142, N. L. R. B. 2. 
*, e Cc. A. Communications, Inc., R-152 and R-153, 
Be cA A. -Manufacturing Company, R-39, 

34Radio Biation WHN, R-184. 

35Allis-Chalmers Manufacturing Company, 
ee Steel Corporation, R-15, N. 


37Bendix Products Corporation, R-8, - 3 

38Stimson Lumber Company, R-114, N L rR B. 2 

39New York and Cuba Mail Steamship Company, 
R-121 and R-122, N. L. R. B. 2. 

40American Cyanamid and Chemical Corporation, 


-148, N. L. R. 2. 
41 William Dimond =. Co. et al., R-130 to R-141 
inclusive, N. L. R. B. 

42Panama Railroad ieene, R-108, L. R. B. 2. 
43Duplex Printing Press Company, %5. N. L. 


44Gate City Cotton Mills, R- ee oe ee 
45Interlake Iron Corporation, R-149, N. L. R. B. 2. 
Re a —- Products Corporation, R-155, N. 


scatins Bag and Burlap Company, C-34, 
*sElbe .o. and Binder Company, Inc., 


et al., 


Inc., 


R-215. 
L. R. 


47Feders Manufacturing Company, R-258. 
48Walker Vehicle Company, R-3 
48aPhelps Dodge Corporation, R- 558 to R- 561, in- 


clusive. 

49Chrysler Corporation, R-16, N. L. R. B. 1. 
50Bay Cities ansportation Company, a corpora- 
SS to R-60, inclusive, L. 


N. 2. 
Gy * Diamond Steamship Corporation, R- 107, 
pe Aluminum Company of America, R-4, N. L, 
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San F Stock Exch 





SAN FRAN. LOS ANGELES 





DEAN WITTER &Co. 


MUNICIPAL AND CORPORATION BONDS 
Members New York Stock Exchange 


Tel. BArclay 7-4300 14 WALL ST.,NEW YORK TWX Call NY- 1-579 
Direct Private Wires. 
SEATTLE 


San Fr Curb Exch 





PORTLAND HONOLULU 








San Francisco Stock Exchange 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High.Low. Last. 


225 Alaska Jun. 10% 1% 1% 
1,550 AngAmMin .28 


i 275 AssolnsFd.. 4% " “hy 
803 AtlImpEng. 6% 6% 
35 Bk Cal NA.185 179 185 
598 Byron Jack. 15% 15 15% 


165 Calam Sug. 18 18 18 
30 CalArtT A.1.50 1.50 1.50 
350 Cal Cot M. 7% 7% 7% 
555 Cal Pack... 20 19 20 
100 Cal Pck pf. 475% 47% 47% 
900 Carson H.. .20 .18 .20 
= Caterp Trac 42 42 42 
50 CaterpT - 105 
2,382 CenEurM..1.90 1.80 1.85 
600 CenEur pt. 1.90 1.80 1.85 


3,142 Chrysler ... 44% 38% 44% 
10 Cnet Cos G 
& pf. “105% * se 


200 Cons vs 


1,832 ConChemI A i 23 By 
25,291 ConsCh rts .4 
1,247 Crown Zell. ae 

110 CrwnZell pf 70" 6 70 


100 Di Gior Fr. 


ait 


10 DiGiorF pf. ai 2 
145 ElDorOilW.. 1 
320 Emp Cap.. 10 
200 Emp Cap pi 31 31% 
360 EmscoD& ™ 


20 Ewa Guar 33 33" 33 
100 FiremFdIns. 74% 72% 74 
335 Food Mach. 264%, 25 

40 Foster&K pf 14 14 14 
100 Gen Metals. 8 
944 Gen Motors. 30% a0 3 
100 Gladd McB. 8 8 8 
310 Golden St... 34 
205 HaleBrStrs. 12 1 
130 HancOCal A 2 28 
&42 Haw Pine. 23 
590 Hono Oil... 17 17 17 
790 Langendorf 


4.744 Langdf 5 4% 5% 
Leslie Salt 33i¢ 33° «33% 
71 Le Tourn 18 17% 18 
100 Lib,McN&L. 7 7 
3,275 Lockh Aircr 9% 8% 9% 
614 Magnavox. .63 .62 .62 
400 March Calc. 12 i 12 
100 Meyer&Fr.. 8} 8 
200 Menasco .. .95_ . 7% 9 
615 NatAutoFib 4% 4 Aly 
1,270 Natomas .. ts 9% 
20N Am Inv.. 4% 4% 4% 
20 N_Am Inv . 
5%% pf... 21 21 21 
1,220 No Am Oil. 12% 11% 12% 
820 OliverUF B. 6 5% 6 
816 PacCstAgg.1.80 1.80 1.80 
2,478 Pac G ee E. 281% 25 28% 
1,175 Pac G&E 
Ist pf. 29% 28% 29% 


823 Pac G & E 
5%% Ast pf 27 26% 27 
396 Pac Light.. 36 35 36 


80 P L $6 ye 104 103 104 
arp sta 

1 s 
™ lacie e 2 16 Be 


190 Pac T&T 
50 PacT&T pf. 137% 136% iy 
216 Paraffine... 36% 3 3 


60 
1,110 Rayonier... 10 


0 10% 

542 Rayon = 19% 18% ug 
330 Rep Pet 4% rd 4 

1,456 Rheem . 11% 11 114 
1.255 Richf Oil... 6 6 


“oy 
200 Ryan Aero.1.35 1.35 1.35 
163 ShellUnOil.. 13 13 13 
20 — oe 


Pp 
400 Sig Oil&G.. 
2,794 Sview Pulp. 
5; = South Pac. 1 11 
300 So Pac Gold 
Gate A.. 50 .50 .50 
1,822 Std Oil Cal. 30 28% 29% 
165 Super Mold. 18 18 18 
300 TexConsOil .80 .75 .80 
639 TideWAsOil 135% 13 i 
5,938 Transamer. 9% 9% 

1,604 Tread Yuk. 56 .55 ss” 
1,233 Union O Cal 19% 19% 19% 
165 U Air Lines 8 8 s 
1,455 Univ C Oil. 11 10 11 
500 Vic Equip.. 3% 3% 3% 

260 V Equip pf ™ 7% 

30 Waialua Ag 30% Ps oe 
15 Wells F Bk.261 

330 West P&Stl 16% a 716% 


UNLISTED STOCKS 
292 Am Tel&T.131 .125% 131 
.450 Am T Brdg 
(Del) 52 .56 
758 An Cop Min ox 2514 29% 
20 Ang NCp A 114% 11% 11% 
.278 Bancam-Bl. 4% 3% 4% 
165 BnkrH& S13 13 13 


20Cal O Pwr 
6% pf 27. 52% 52 52 
100 Cal P Trad .10 .10 .10 


00 100 100 
24% 24% 24% 
15% 13 13 
12% 


~ 


-~ 


432 Cities Sve.. 9% 84 9% 
400 Claude N L 1% 1% 1% 
634 Curtiss-Wr. 5% 4% 5 
600 E1 B & Sh. 8% 8% &%& 
3,901 Idaho M M 64% 5% 6% 
1,125 Int Tel& T 8% 71% 8% 
700 Italo P Am .33 .32 = .33 
1,450 Ith P Am pf.2.10 1.80 2.10 


600 MJ&M&M.. .21 .20. .21 
2.375 M City Cop 5% 5 55 
160 N Am Avia 9 9 9 
85 Oahu Sugar 20 20 20 

20 Onomea Sug 241% 241% 

400 RCp of Am 6 5% 6 
735 So Cal Ed.. 22% 22% 
223 Sou Cal Ed 
% 2414 


27% 
3% 








UNLISTED STOCKS 
Sales. 
200 U § Petro. 
1,813 U 3 Steel. 
100 Utah-I Sug. 
100 W Air E rts 4 yy 
BONDS 
$1,000 Cal Wat Sv 
4% -102 102 102 
The San Francisco Curb Ex- 
change merged with the San 
Francisco Stock Exchange on 
May 2, 1938. 


St. Louis 
STOCKS 
Sales. High. Low. Last. 
320 Amer Inv... 20 20 «20 
108 Brown Sh.. 30 28% 30 
50 be mt Hl... % My iM 
ent 4% 
75 Chi & So A " 
Coca-Cola B 32 31% 32 
130 Dr Pepper.. 314% 30 31 
245 Falstaff Br 9% 9 
140 Griesd’k-W. 38 37 37% 
465 — Brown 1% 1 1% 
90 Huttig S&@D 8 8 8 
10 HydeParkB. 3814 38 
20 HydPB pf.. 2 2 2 
250 Int! Shoe... 31% 31 31% 
500 Key Co..... 7 6 


35 Mo Port C. 10 10 0 
10 Midw P 10% 10% 10% 
25 Nat B M... 20 
292 Nat Candy. 8 bs 
10 Nat Oats.... 16% 16% 16% 
350 Rice-Stix.... 5 4% 5 
235 Scruggs 4 5 5% 
25 Scullin . a a 


180 Scullin ww 

119 SWBell pf. 124 ity i: 

25 StixBaerF'.. 

10 SterlAIPr... i 

75 Wagner El. 21% 2 2 

BONDS 

$2,000 City&Sub 5s 20 

180 Scullin ww .60 
8,000 Uni Ry 4s.. 20 


20 
-60 
20 


| gee 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
500 Arundel ... 16% 15% 16% 
100 Balt Tr pf.. 14% 1% 1% 
40 Cons E 
&P5Zpfa.113% 113% 113% 
70 Cons GEL 
&P...... 44 63% 64 
50 E Sug Asso 5 5 5 
30 E Sug Asso 


Miww.ws2ke ee 
110 F & D Md. 97 90% 97 
550 Houst O vtc 
17 14% 16% 


pf new... 
500 Mar-T Oil.. 


% % 2 
170 Mer & M T 13 12 12 
50 Mon W P. 
PS 7% pf. 22% 
250 N Amst Cas 9% 8% 9% 
875 No Am Oil. 14 1% 1% 
200 No Cen RR 77% 76 77% 
Pa W & Pw 66 66 66 


25 
200 Phillips Pck 3 3 3 
1200US F&G. 12 10% 12 
30 West N Bk. 30 30 30 
ODD-LOT. SALES 
91 Arunde! ... 16% 1 16 
91 Balt Tran. ./4 7: 


86 Balt Tr pf. 1% 1% 
70 Black & D. 13% 12% 13% 
53 Cons 


3 E 
&P 50% pf.113% 113% 113% | 
16 me ¢ EL 


63 gate 6344 
34 Fid & Dep. 97% 92% 97 
50 E Sug Asso 
ere 13 (13 
5 Guilf'd Rity 
f 


70 Houst O vte 15% 


42 42 
18% 15% 
50 Mar-Tex O. 2 2 


35 Mar-T OA 1 iy ¥ 
69 Mfrs Fin.. ot 
64 Mfrs Fin pf 6% 0 
40 MfrsF2pf. % Io 
1 Mon P 8S 7% 
22 22 


135 Namsi Cas 8 %&% 
73% 13% 
66 «66 
6 fog Pek 
54% 68 68 68 
355 U S F * G12 10% 12 
1 West N Bk 30 30 30 
BONDS 


$200 Balt C 4858.118 
300 Balt 4s 61..121 


118 118 
121 121 


18% 19 


75.. 21 20% 21 
2,500 Bait “Tr Co 


5% B . 81 81 80% 
1,000 = Co Am 
% 42 92% 92% 92%) 
1,000 Read D&c 
5¥4gs 45 . .100% 100% 100% 


Minn - St. Paul 


STOCKS 
High. Low.Las 
650 Minn Brew. oot 6% 
382 Minn M&M 29% 29 
BANK STOCKS ( nlsted) 
605 First Bk St 9% 
488 NorthwBanc 6% e 


Milwaukee 
No sales for week ended May 7, 
1938. 


High. Low. Last. | 
1 


| 


| 
| 


Los Angeles 


Quotations are for week ended 
Fr Prepared by the Ex- 


. 


| change. 
STOCKS 
Sales. High. Low. Last. 
400 Band Pet.. 3 2% 2% 
20 Barker Br 
54% pf.. = 24 24 
100 Ber & Gay . 65 .65 
400 Bol Ch O,A Os 24% 2% 
1,000 Buck Un O 
pf vtc... 04 .04 .04 
200 Broadw D. 7% TT T% 
10 Central Inv 13 13 13 
300 Chrysler C. 43 42 43% 
2,000 Cl a El 7 7 7 
200 Cons Oil. 9 9 9 
200 Cons Steel. 4% 4% 4% 
100 Cons Sti pf 9 9 9 
Cr of Am 
vtec ...... 3% 3 IW% 
200 Ems D&Eq 8 is ™ 
2,200 Exet Oil,A .67% 6714 
3Farm & M 
Natl -350 350 350 
3u0 Gen Paint. ait 8% 8% 
1,300 Han Oil, A 2942 29 29% 
200 Holly Dev. io” — .80 
600 Interc Pet. 55 . -55 
14,800 Kin A&M. .08 3 -03 








| 
| 
} 





| 
| 
| 


it. | 
ad 
| 
| 


1 


Sales. 
60 Allegh Steel 1 
21 Ally Stl pf.105 105 105 
90 B 124% 11 


Sales. 
466 Jeff Lake O 2% 
3 NOCounCl .150 150 
20 Stand Fr $3 


SAS n ORS 
4s, 


200 Pac Clay. 

100 Pac Dist.. .40 

100 Pac 35 35 
5P L 6% pf. 10214 103% 102% 





Light 


fern es 
Suse 


40 


1,300 Repub Pet. 4% 4& 
40 Repub Pet 
% pf.. 34% 34 34 
2,800 Richf Oil... 6% 5&%& 5% 
1,000 Roberts M. 2% 2% 2% 
600 Ryan Aer.1.30 1.25 1.25 
100 Samson Cp 
GS pt.... 3 3 3 
61 Secur Units 2 28 28 
1,000 Sierra Tr. 07 =«.07 
300 Sig O&G, A 3-4 23% 24 
400 Sontag DS 8% 8 8 
400 So Cal Ed 22% 21% 22% 
300 So Cal Ed 
~ pf, B 26% 26% 26% 
400 So Cal me 
54% pf,C 24% 2414 24% 
200 So Ca = 
6% pf, YY, 29 
100 So Pacific. 71% 11% 11% 
400 Std Oil Cal 30% 2914 30% 
2,300 Transamer.. 9% 9% 9% 
700 U O of Cal 19%, 19% 19% 
700 Univ C Oil 11 19 11 
100 V de Kamp 
waotea 6 6 6 
100 Wel O of D 4 4 4 
400 W Air Exp 
eee aa ae 
MINING STOCKS 
1,000 Bik Mam. .23. .23. .23 
8,000 Cal Gold.. .02 .01% .01% 
1,200 Card Gold .10 .08 .08 
5,000 Imper Dev .02 .02 .02 
1,200 Tom Reed 
Gold M.. .25 .25 .25 
UNLISTED STOCKS 
700 Amer R&St 12 11% 12 


Tr 414% 


9% 


U §S Steel 44% 


200 Warn Bros. 4% 4% 


Pittsburgh 


STOCKS 


12% 12% 


400 Anacon C.. 28% 261% 28% 
100 Caterpil 
200 Curtiss Wr 5% Tg Ty 
200 Elec B&Sh. 71% 7% 
100 Mont Ward 32 
100N Y_ Cent 
| th eee 
600 N A Aviat 
200 No Am Co 20 
300 Param Pict 7% 7% 
200 Texas Corp 391% 
100 United Air. 26% 2 
= U_S Rubber 25% 


High. Low. Last. 


155% 15% 15% 


law-Knox 14 12 
500 Carnegie M.. .75 . -75 
859 Col Gas&E. 6% 5% 6% 

100 Cr McK&H. 7 7 7 
598 Duq Brew 9% 9% 
250 Ft Pitt Br. .75 .75 .75 

un —_ Stl La ix 55 55 

Oppers p 99 100 
1,093 L Star Gas. 3 1% 3” 

436 Mt Fuel S. 5 5 5 

100 Pitts Br pf = 20 20 
255 Pitts Forg. 6% 6% 
10 Pitts Pl Gi 70 70% 70% 
40 Pitts Scr@B 6 6% 6% 
40 Plym Oil... 18% 17% 18% 
500 Renner Co.. 85 .85 

Ruud Mfg.. 12 12 12 
7 ncaa abt abit abt 
n ng: ‘s 297% 

U S Gl io 1 1 

175 W Air Br.. 22 18% 22 
237 West Elec.. 765% 685% 76% 

UNLISTED STOCKS 
8 Am R&SS 12 11% 12 
147 Am Roll M 17 1 17 
180 Am WW&E 9 

451 Anaconda C 29% 2514 28% 
233 B & R. 5% 6% 
40 Cities Serv. 9% 8 9% 
100 Col Oil&Gas 3 3 3% 

645 Curtiss-Wr. 5 4 5 
229 Gen Elec... 36 31% 35% 
Gen Motors 32% 28 31% 

13 Gulf Oil... 6 6 6 
20 Kaufm D S 134% 13% 134% 
10 Pack M 4% 4% 

313 Penna R R 17 15 17 

101 Radio Corp. 6 em 6 
210 os Steel 1% 13 144 

143 St Oi1 N J. 45% 50 


200 Uniten Cp.. 
1,055 U S Steel. 


3 
4 
4 


Warner Br. 


New Orleans 


CURB STOCKS 


High. Low. Last. 


Be ances 15 15 


pf 
2 Wesn Oil pf 72 72 


LISTED = 
"50. 


% 2 
150" 


15 
72 


mo7% —_ 107% 


15,388 Salt D Oil. 


Sales. 








40 Baldwin Lo 

c 
30 Bar 
51 BellTPa mt. 18 
314 Budd E 


Mfg ..... 45% 
100 Budd. Whi. 3% 
2,058 Comwth&So 15% 


285 El Stg Bat 26 
28 Horn&H NY 24 


1,785 Penn R R. 17 


1,505 “ n mage 


148 Phi "El. vr. “abi 1 


864 Phil E P pf 30% 
10 Phil Ins W 17 
172 Phil RT pf 23 
470 Phil Trac.. 6 
2514 
11 Scott Pap.. 40% 
16 Teeeoy Pal 
Sane 291% 
345 Tonopah M %& 
101 Transit Inv 
Cpn pf.. 1 


1,675 Union Trac 3 


STOCKS 


50 Air W A pf 5% 
120 City Ice&F. 11 
10 City I[&F pf 63 


20 Clark Cont. 14% a% ity 


30 Clev C I pf. 
Lp nag In "ptn08 


597 Cleve R.. 
375 Siirtece vte tay 
60 Col Fin.... 10% 


37 Faultless R 20 

10 Greif Br A. 27 

50 Halle Bros. 15 

75 Halle Br pf 33% 

54 Interlake S. 

= Kelley Is... po 
Lamson-s._ 





5 
10 McKee B... 24 
300 Nat Ref. 3 
240 Nat Tile.... 2% 
25 Patterson-S 16% 


855 Peerless ... 
25 Reliance El 9 
350 Richman B 33 
50 Seib'ling pf 12 
1128 M A Cp.. 10 
100 Troxel Mfg. 4% 
15 Vichek Tool 5% 
71 Warren 


Ret 2 
122 Weinberg D 17 


% 164 
a5 36 18 sg 


3% 
1% 
25) 
Et 


“163 


15% 


8,251 Unit Gas I 1 954 4 
56 Unit G I pf105" 103% 104i 
25 Westmore- 
land, Inc. 8 8 8 
BONDS 
$6,000 El1& P4s.. 6% 6 6 
Clevdand 


High. Low. Last. 


5% 
10% 


46 


107% 107% 
23°25 


4g nag 


Detroit 
STOCKS 
Sales. High. Low. Last. 
550 Allen Elec. .94 .90 .90 | 
200 Auto C Br. .41 Hy = 
500 Baldw Rub | 
880 Briggs Mfg 19 ES a 
610 aeente — 2% 2% | 

3,256 Ch: .. 44% 44% | 
310 pan — 13% 3% 13% | 
100 Cont Mtrs. 1 1 a 
100 Cons Steel. 1 1 1 
200 Det&C Nav 1% 1% 1%) 
101 Detroit Ed. 8642 8644 86 
200 Det G Iron 1% 1% 1 

1,050 DetM Stove 24% 2 2 

2,250 Det Paper.. 24% 2 2 
545 Det Steel... 10% 10% 10% 

1,390 Ex-Cell-O.. 13% 12% 13% 
225 Fed Mogul. 7% 7% 7% 

2,200 Frank Br.. 1% 1% 1% 
530 Gar Wood I 5% 5 5% 

25 Gen Fin.... 2% 2% 2% 

2,713 Gen Motors 32% 29 32%! 

1,450 Goebel Br 3 2% 3 
497 Graham-P.. 1 1 1 
600 GrandValley -60 .60 .60 

i100 Hall Lamp. 2% 2% 2% 
610 Hudson M.. 6% % 616 

2,150 Hurd Lock. .53. . -50 
875 Kingston Pr 1% 1% 1% 

1,050 Kinsel Dr.. .55 .51 .53 
826 Kresge (SS) 18 17 18 
100 Lakey Fdry 1% 1% Ye 
815 Masco S Pr1.00 .90 .90 
600 McClan Oil. .44 40 .40 
100 McClan Ref .71 .71 .71 
415 Micro Hone 34% 3% 3% 
100 Mid-W Abr 1 1 
530 Murray Cp. 55% 5 
100 MuskegonP 9% 9 b 
666 Packard M. 4 3% 4 
610 Parke, Dav 35% 35 35% 

Parker Wol 6% 6% 

1,350 Penin Met.. 2 1% 1% 
100 Pruden Inv. 1% 1% 1% 
120 Reo Motor.. 1% 1% 1% 
920 Rickel(HW) 3% 3 3% 
400 River R P. 2% 25% 2% 
210 Scotten-Dill 25 24% 24% 
800 % 2% 2% 
200 Stearns (F) 16 16 16 
373 TimkenAxle 9% 9% 

1,185 Tivoli Brew 3% 3 fo 
605 T Moore D. 1 9 -95 
= — Inv.. 4 4 

nited Shirt 2% 2 2 
200 Univ C A. 3 3 
200 Un Cool B- 1% 1% 1% 
400 Warner Air .80 .75 .80 
250 Wayne S P. 13 1% 1% 
900 Wolverine B Bs -2 .25 

UNLISTED STOCKS 

7 Amer Rad.. 11% 11% 11 

100 Com & So. 1% 1% 1 

200 Consol Oil.. 94% 9% 9 
100 Hupp Mot. to .15 73 
173 Nash-Kel. ™ 7% 7% 
235 NYCentRR 13% 12% 134% 
= Purity Bak ye W% Ye 
65 Socony Vac c 14% 13% 14% 
170 Stand Br... 7% T% T% 

Philadelphia 
STOCKS 

Sales. High. Low. Last. 

124 Am Stores. 7 T 7 
25 Amer Sup.. Mea Ma Hs 
1,119 Atl Ref.... 22% 21 22% 


4% 
3% 
1% 

2a 
31 
1% 
16% 


5% 
n 











WESTON W. ADAMS & CO. 


MEMBER BOSTON STOCK EXCHANGE 


























25 West Bank.. 6 6 6 


| Investment Securities 
15 Congress Street Boston 
Telephone Lafayette 2580 
Boston Stock Exchange 
STOCKS STOCKS 
Sales. High. Low. Last. Sales High. Low. Last. 
10Am Pnipfi5 15 15 100 Hatha A 2% 2% 
376 Bost & Alb 71% 75% ™% 25 Hatha pf... 32. 28 30 
7Bos&M pfA 14% 1% 1 210 Isle Royal.. 1 1% 1% 
2B&MpfB 1% 1% 1% 400 Mass UtilA 1% 1% 1% 
10B&MpfD 1% 1% 1% 200 Mergenth’r.. 22. 22 22 
66B&M Ast 2 2 2 480 Narragan'tt 5 4% «4% 
2B&MC st 2 2 2 459N E Tele.. 88 86 87% 
1B&MDst 2 2% 2% 1,350 Nor Butte.. 55¢ 50c 50c 
46 B&M pr pf 8 ™ 106 Old Col cod 1% 1 1% 
10 Bos El .... 5st 5514 185 Old Col RR 2% 2 2 
30 Bos & P... 45 40 0 30 Old Dom... 60c 60c 60c 
312 Bos Edis...123 119 119% 535 Quincy Min 2 2 2 
278 Bos El .... 57 54% 56% 10 Reece BH. 15 15 15 
30B Herald-T 14 14 14 300 Shawmut A 9% 9 94 
25B Per Prop 9% 9% 9% 549 Torrington.. 22 21% 21% 
50 Copper Rge 4% 4% 4% 100 U C L&M.. 20c 
25 East G&F 2% 2% 2% 45 Un Tw Dr. ue 17 «(17 
50 Ea G&F pf 23 22%4 23 1,035 U Sh Ma. 60 63% 
160 EG&F pr pf 50 46 50 20 U Sh Ma pf 40% 40% 4016 
80 Ea Mass R 75c 75e 75e 1,800 Utah M&T. 9c 1 
107 E MassR pf 24 19 24 10 Warren S D 23 23 23 
30 EMass pfB 5 4% 5 
243 Emp Grp... 19 18% 19 BONDS 
562 First N Strs 28 26% 275% $2,000 E Mass 44%s 57 57 57 
100 G’gian A pf 1% 1% 1% 100 E Mass 5s.. 63 63 63 
50 Hatha B B 40c 40c 40c 350 E Mass 5s.. 63 63 
« | : 
Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. 
450 Abbott .... 424% 42 42% 200 Nat Stand. 16% 16% 16 
400 Adams .... 5% 55% 5% 450 Nat R I pf i sit He 
200 Aetna ..... 5 4% 5 200 Noblitt Sp. 15% 14% 154% 
20Am PS pf. 530 46 500 N W Banc. ar 
550 Armour ... 4% 4% 4% 50 Potter .... 
300 Asbestos .. 1 1 1 50 Process ... % % 
500 Auto Wash 4% % % 170 Quaker O.. ott 93 «94, 
100 Beld Mfg... 7% 7% 7% Raytheon .. 3 2% 3 
5,700 Borg-Warn. 21% 19 1% 200 Rayth pf... 1 1 1 
400 Bruce C T. 8 7% 8 120 Reli Mfg... 10 9% 10 
1,900 Butler .... 6% 5% 6% 500 Rollins H.. 1 1 1 
100 Butler pf.. : 18% 18% 18% 700 Sears Roeb. 60 544% 60 
eae MPs 150 Serrick .. 2 3 
eae 1% 46 51% 50 St Dred.... 2% 2 2% 
700 on Ill Sec. %&% % 300 St Dred pf 12 11 12 
50Cen 1S pf. 4% 4% 4% 600 Swift & Co 16% 16 16% 
6,200 Cen&SwW ut 2 1% 1% 500 Swift Int 2s 25 
150 — $7 » = se cesec ri) 16 
eres n Cart&C. 66% 65 
50 Chain Belt. 12% 1214 12% 1,600 Ss ng 1 “ 
7,350 Chi Corp 2% 2 2 300 Util & Ind. % % & 
650 Chi Flex... 53% 52% 53 123 Utilalnd pf 1 1 1% 
1980 hy ably. tou ag fot ee ee 
ity Serv.. A 130 Walgr “a 4, 
10,650 Com Eais. 21 2K 26%, 130 Wale = % 13h ye 
om In G. 1,350 Ze ’ 
1,050 Com Bisc’t. 5% 5% 5% a a 10% 11% 
160 Conan - % 1h% 1% BOARD OF TRADE 
250 Cun D Strs 124% 12 124% 200 B & G Fur 1 1 
20 Cuda pf.... 48 48 100 Eason Oil.. : ri 
150 Day Rub... 7% 7% 7% 300 Gellman . % % 4% 
200 Dix-Vortex 14% 14% 14% 200 Gellm war. 4 2 Fy 
450 El Househ.. 34% 3% 3% . = eae 
150 Elgin N W. 174 17 17% 
100 Four Auto. 5 5 5 © : - 
4.350 Gen House. 1% 1 1% Cincinnati 
ssard ... 1% 
a5 ieee... Hs, 6% 6% STOCKS 
150 Heim WM Sales. High. Low. Last. 
400 Houd HB. 75% 3% 7% 2 fo ln a ten a 
ou “ m Ldy M. 16% 16 16% 
100 Hubbell ... 9% 9% 9% 162 Champ P&F 19 19 19 
50 Ill Brick. . 6 6% 42 Cha: .m P&F 
200 Ill Cent RR 9% 8 9% 98% 98 98 
30 Ill N W pf.106 105 106 102 oleiiai. 9 9 9 
150 Ind P vtc.. 18% 18% 18% 50 Cin Adv Pr 6% 6% 
450 Kellogg... § 6% 160 CinG&El pf. 95 91% 
350 Ken RT&L. 8% 8% 8% 5 CNO&TP pf110 110° 110 
80 Ky Ut_pf.. 22 20% 22 880 Cin 3 
200 King Br = 2 152 Cin Tel... 76 
1,050 Marsh Fd.. 84 7% 8% 10 Crosley Rad 7 7 7 
180 aoe. a" ae ae 193 Gibson Art. 24% 24 24 
weaun a a 4 8 Hobart A... 32 32 
(2:130 + tl el 24 2% a 35 Lunkenheim 19% 19% 19% 
Co 5 Manischew. 10 10 10 
50 Mid W Cp. 6% 5% 6% 
* - Mid 7 Cp ; i.” Em 25 25 25 
7 a % % & 201 paa = “a” ase “e” 
600 Mia. "Unit. we secs 
1,100 Mid Un pf. 4 Pisa 3 170 Randall B ‘ if 1% 
220 Mid Util 7% = Rapid ..... 8 18 
” 0 alee agate 2 2 2 20 Sabin R pf. 98 98 98 
90 Miller pf.. 3 3 3 30 U S‘Play Cd 24% 24% 24% 
100 Modine .... 22 22 22 10 USPrint pf. 5 5 
100 Monroe 2% 2 
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OPEN MARKET FOR UNLISTED SECURI 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 


Prices are as of close of business on Tuesday; Midwest on Monday. 





Key. 


7 


ee ee oe 


FOREIGN SECURITIES 


Bid. Offer. 
Argentine unf 4s 1997.... 88% 
Bavaria ser bds 6148 ma- 
tured and unmatured..Mkt 
Brazil 4s, 1889 8 
Brazil 4%s, 1883... 


Brazil rts, 1 

Brazil 4s, 1910. 

Buenos Aires 4igs, 1915- 60 
(£100 pieces) 

Buenos Aires 4448, 1915- 60 
(£10 pieces) 

Chile internals and ies 
cpns . Mkt 

Colombia ‘internal 7s 

Costa Rica 5s, 1911 

Duisburg ser 7s 

German 3% fdg bds and 
overdue cpns Mk 

So = Quito Rwy 

mtge 


dB ae tag bds & cp.Mkt 
Munich (City of) ser 7s, 

all maturities Mk 
Royal Dutch 4s, 
Wuerttemburg Consol 

Loan 7s, past due mat. M unt 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and interest payable in United 
States funds 


Alberta ‘says, a 
Alberta 15s, 

Brit Columbia Ks 1953. 
Brit Columbia 5s, ; 
Manitoba 4s, 1957.. 


960 
Nova Scotia 44s, 1952. 
Ontario 4s, 196 
Ontario 4%, = 
Ontario 5s, na ' 
oe 4s, 
juebec 4 
Quebec tis, "1858 4168 —. 
Saskatchewan 5s, 9. 


+Interest payment reduced « one-half, et- 
fective June 1, 1936. 


MUNICIPAL ISSUES: 


ions 
i 
102% 
105 


Montreal 4 
Montreal 444s 


» 5/ 
Montreal 4%s, 4/1/71.. 
Montreal Metro Comm 5s, 
11/1/42 


mcaioens.” "Metro 
4lgs, 11/1/54 


100 
Quebec (City) 58, 6/1/59. 104% 


5 7 —— singed of) 5s, 


5/1/ .. 104% 


Rotel ISSUES: 


22 
22 


Canadian Util Ltd 5s,'55 79 80 

Domin Gas & Et 64s, "45 77 78 

U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


ALABAMA: 


3 


3 


8 Florence Rfdg 1/4s, nad 37 


“es City Rfdg. 


1956 
3 sheffield -— 4/6s, 


Tuscumbia fdg 
_ Sar 


ARKANSAS: 


Arkansas Rfg Rd Dist 3s : 
1/1 7 781, 


ILLINOIS: 


NEW 


22 


—- Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M 12/1/43, 1M 
12/1/44, 3M 12 1/50... 
YORK: 

New York City 3s, 1975 . 102% 
FEDERAL LAND BANK BONDS 
4\%s, Nov, 102 
4s, July, 112 
3%s, May, 1051 
3s, July, 1037 
= Jan., 1037 
May 1 1037 


4.00% 


Atlanta 3s, 1941-38. 
Atlantic 3s, 1941- 38... 
+Burlington 5s 1934- 54. 
+Burlington 414s, 1937- 57.. 
California ia 1938 = 


- 99 
97% 
First Mtgom 5s 1932-52... 98 
First N Orls 5s 1934-44... 9 
First Texas 5s 1937-67.... 99 
First Tr Chi 4%s, 1939-59.100 
First Tr Chi 4%s, 1939-59 .100 
Fremont 5s 1933-53....... 
Fremont 5s 1931-51 7 
Fremont 4%s 1936-66 
Greensboro 3s 1941-38.... 99 
Ill Midwest 5s, 1934-54. 
36-56 


Ohio-Penn 5s. 
+Ore-Wash 5s, 1933-53. 32 
Pac Coast Salt Lake city cams 


1934-5 
San Antonio 3s, ~ 
+So Minn 5s, 1932-52. . 
S W Ark 5s, TST, 


. 74 79 
Va-Carolina 3s, 1941-38... 99 100% 


+Filat due to default in interest. 


PUBLIC UTILITY BONDS 
Birmingham Water Wks 
5 


is, 1954 
Central Gas & E ae. "46 66 
Columbus E! Pr 6s, 1947.. = 
Consolid Traction 5s, 1938 95 


James never Br Sips 33 
Jerse y, Ho 

+ Mountain Sta Pr 5s, ‘5038 7 80 
+Mount Sta Pr ist 6s, '38 80 83 
Newark Cons Gas 5s, °48.118% 
Paterson Rwy , 1944... 80 





PUBLIC UTILITY BONDS (Cont.) 
Bid. Cffer. 


Key. 
Puget Sd P & L 5s, 49. 
So Jersey G & E 5s, 


63 United Rwys 

actuals 4s 

63 United Rwys 
c/d 4s 


(St Louis) 
(St 


Traded flat. 


RAILROAD BONDS 


22 Old Colony R R 5s, 
22 Western Pacific R R 2 


ue 


INDUSTRIAL AND MISC. 


American Tobacco 4s, 
American Wire Fabric 7s, 
194 


2 
Bear Mtn - Hudson River 
Bridge 7s, 1953 
Chicago Stockyards 5s, 61 
— Rock Oil 7s, 1937, 
c/ 


tHaytian Corp 8s, 1938. 
Hoboken Ferry 5s, 1946. 
New York Hoboken 5s, '46 
New York Shipb 5s, 1946. 
No American Ref 6l%s, °44 


Scovill Mfg 514s, 1945... .10614 


Scullin Steel Co 1st mtge 
1941 


Ss, 53 
Toledo T RR 4s, 1957. "104% 
"63 36%4 


With’bee Sherman 6s, 
Woodward Iron Co 
mtge 5s, 
Woodward 
mtge 5s, 1/1/62. 
jSelling flat due to 
REAL ESTATE 
Broadway Barclay 2s, '56 
Broadway Mot 4s-6s, 
Chanin Building 4s, 
Equitable Off Bldg 5s, 52 


default i 


500 Fifth Ave stpd 4s, 49 2 


50 Broadway Inc 3s, 1946 
42 Broadway ist 6s, 1939. 
4¢ Wall St Ist 6s, 1958. 

+Fox The & Off 6s, 1941 
Fuller Bidg deb 6s, 1944. 
— ee 1st 2s, 4s, 


Ps og Bia 1st 1 h 5s,’46 
Harriman Bldg 1st 6s, ’51 
Hotel St George 4s, 1950 
Jefferson R & B Ist 6s,’42 


Lefcourt Manhat 4s-5s,’48 £ 
Lincoln Bldg Inc 5%s, ’63 61 


Loew’s Th & R Ist 6s, '47 
Metro Playhouse 5s, 1945. 


N Y Ath Club Ist 2s, 55 
Sy 


Ser F 
N Yk Title & Mtge 
Ser C 2 
+165 Bway ist 5%: 
Park Lexington 3s-4s, ’64 
+Realty Asso 5s, 1943 
Roxy Theatre ist 4s, i987 
Savoy-Plaza 3s, ‘56, w. 
—" deb 3s-5%s, 58, 


61. Broadway 1st 3\4s- -5s, 


58, s 
2 Park p Ons Bldg.1st 48,46 
Wall & — St 1st 4s, 
1951, w 


+Selling flat ou to default in interest. 


BANK STOCKS 
BOSTON : 
First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 


Webster & Atlas... 
CHICAGO: 
Am Nat Bank Tr... 


First National 
Harris Trust & Sav... 
Northern Trust 
MILWAUKEE, WIS.: 
65 Marine Nat Exchange Bk. 
65 Marshall & Ilsey Bank... 
NEW YORK CITY: 
Banca Commer Italiana. 
Bankers Trust .. 
Bank of Manhattan Co. 
Bank of Yorktown 
Bank of N. Y. & Trust. 
Bronx Trust .... 
Brooklyn Trust 
Central ecere Bk & Tr 
Chase National ... 
Chemical Bank & Trust. 
Colonial Trust 
Commercial National.... 
Continental Trust.... 
Corn Exchange Bk Tr 
Empire Trust Co 
Fifth Avenue National. 
First National ... 


Guaranty 

Irving Trust 

Kings County Trust. 
Lawyers Trust 
Manufacturers 
Manufacturers cum pf.... 
Merchants National .... 


1953 .119 
Un Elec of N. J. 4s, 1949.113% 


Louis) 
22 


51.107 


SECURITIES 


1948 59 
1945.. 47Y 


2 
1951: 4014 


73 «74% 


23% 26 
25 


B 1% 


BONDS 


0014 
8914 
79 
8 


35 
30 
86 
50 


n interest. 


20% 22% 
2 61% 
5014 
4914 
33 
30 


30 
42 
44 
241% 


20% 
314% 
33 351% 
49% 53 


19% 21% 


32 
16 


76 
86 





Key. 


BANK STOCKS (Cont.) 


Bid. Offer 
National Bronx 
National Safety 
New York Trust.. 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 
Trade 
Underwriters Trust 


15 
United States Trust... .1,480 1,530 


NEWARK: 


Federal 

Fidelity Union 

Lincoln National 

Mer Newark 

Nat Newark Essex....... 
Nat State Bank.......... 
United States 

West Side . 


PHILADELPHIA : 


Central — 
City Nationa’ 
Corn ser sal 

Fidelity Philadelphia .... 
Finance of Pennsylvania.. 
First National 

Frankford . 
Germantown 

Girard 

Industrial 


National. 


e &T 
Market Street Natl...... 
Nat Bank Germantown.. 
Ninth Bank & Trust 
North Philadelphia 
Northern 
Pennsylvania Company. . 
Philadelphia . 
Provident 
R E Trust. ee 
Second National 
Tradesmen’s ..... 
LOUIS: 
Boatmen’s National 
First National 
Industrial Bank & Trust. 
Manufacturers Bank & Tr 12 
Mercantile Com Bk & Tr.105 
MercanComNat Bk Bencfs 3% 
Mississippi Valley Trust.. 2614 
Mutual Bank & Trust. 8 
Northwestern Trust 1 
St Louis Union Trust.... 
Tower Grove Bank & 
United Bank & Trust.... 


INSURANCE STOCKS 


Aetna Casualty & Surety. 83% 
Aetna Fire 

Aetna Fire 

Aetna Life Insurance 
Agricultural 

American Alliance. 

American — 
American 
American 
American 
American 
American 
DMRORROANG oisn0s 00s 008 
Baltimore Amer 

Bankers & Shippers 

Boston .. 

Camden Fire ............ 
Carolina at Ao 

City of New York. 

Conn General Life....... 
Continental Casualty. om 
Eagle Fire . 
Employers Reinsurance... 
Excess 

Federal ... 

Fidelity & Deposit. re 
Fire Assoc of Phila...... 
Firemen’s Fund 

Firemen’s Newark ....... 
Franklin 

General Reinsurance 
Georgia Home 

Gibraltar F & M.. 

Glens Falls baal 
Globe & Republic......... 
Globe & Rutgers 

Great American ws 
Great Amer Indemnity. ats 
Halifax Fire 

Hanover . ; 

Hartford Fire 

Hartford Steam Boiler... 
Home .. 

Homestead Fire 

Import & Export 

Insurance Co of N A..... 
Knickerbocker .. = 
Lincoln Fire 

Maryland Casualty 
Massachusets Bd & Ins.. 
Merch’ts & Manufacturers 
Merchants Fire 

National Casualty 

National Fire . 

National Liberty 

National Union Fire 9 
New Amsterdam Casualty 
New Brunswick 

New Hampshire 

New 

New 

North River . 
Northern . 
Northwestern 
Old Line Life 10 11 
Pacific Fire . 95% 96% 
Phoenix Fire Insurance Co = 
Preferred Accident Ins.. 
Prov. Wash. ... 
Reinsurance Corp 

Republic of Dallas... 
Revere (Paul) 

Rossia 

St Paul Fire & Marine... 


Seenetion 
Reinsurance ... 


National. . 





INSURANCE STOCKS (Cont.) 
Key. 


Security Insurance ... 
Springfield Fire & Mar. 
Sun Life of Canada.... 
Travelers Insurance 
Travelers Insurance Co.. 
U S Fidelity & seseaanapaetn 
U § Fire ° 
U S Guaranty. ... 
Westchester Fire 
INVESTMENT TRUST 
Fixed or Unit Type 
Assoc Nat Shares...... 
Assoc Std Oilstocks Shs A 
Corporate Trust AA(mod) 
Corp Trust AA ac md.. 
Diversified Trust C. 
Diversified Trust D 
Fundamental Tr Shares.. 
Independence Trust Shrs. 
Nation-Wide Securities B. 
No Am Bond T ctfs. 
No Am Th Shrs 1956. 
No Am Tr Shrs 1955 
Premier Shares 
Primary Trust Shs 
Super Corp Am C D 5 
Super Corp Am AA, BB.. 
Trustee Std Investments C 
Trustee Std Investments D 
Trustee St Oil B. 
United N Y Banks. 
Uselps A . x 
Uselps B 1.6 


Management 


Administered Fd second. .10.45 
Affiliated Fund .... 3.5: 
American Gen’l Eq 
Amerex Holding Corp. . 
Amer Business Shs.... 
Boston Fund 

British Type Inv 

Broad St Inv Co, ‘Inc. 
Bullock Fund ... 
Canadian Fund 

Century Shares 
Chartered Investors 
Chartered Investors pf.. 
Commodity Corp cap.. 
Commonwealth Invest.... 
Dividend Shares 

Equit Corp Del pf. 
Fidelity Fund . 

Fiscal Fund (Banks) 
Fiscal] Fund (Insurance). 


-104 
425 
418 


Ww 
11% 
47 


28% 
SEC’S 


2.95 


Fundamental Investors... 
General Capitol Corp 
General Investors ... 
Incorporated Investors. 
Institutional Securities: 

Bank Grou ‘ 

Insurance =: 
Investors Fund wu. 
Maryland Fund 5.0 
Massachusetts Investors. .18.46 
Mutual Inv 
National Investors (Md.). 4.73 
New England Fund : 
Oceanic Ins ctfs. : 
Petrol & Trading Corp... 14 
Plymouth Fund .36 
Quarterly Income Shs.... 8.89 
Selected Am Shares...... 8.49 
Spencer Trask Fund 13.61 
State Street Investment. +67. 96 
Supervised Shares ... 8.63 
Trusteed Amer Bank B. 55 
Trusteed Indus Shs... -80 
Wellington Fund 12.2 

65 Wisconsin Invest Co com. 
TLiquidating value. 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg ... 50 55 
Albany & Susquehanna... 92 
Alleghany Western 28 
Beech Creek 

Boston & Prov. 56 

Boston & Albany. 

Car, Clinch & Ohio... 

Cc, C, C & St L pf. 

Cieveland & Pittsburgh. . 

Morris & Ess 

NY, L & Ww. 

Northern Cent ° 

Oswego & Syracuse. 25 

Pitts, Bessemer & L Erie 37 

Pitts, Ft W & Chi pf 

Rensselaer & aenen. . - 40 

St Louis Br ist pf. rel 


Utica ae Susq. . 
Valley 
Warren 


PUBLIC UTILITY STOCKS 


Alabama Power pf.. ye, 
Arkansas Pr & Lt pf.. 
Atlantic City Elec pf.. -105 
Bangor Hydro Electric pf.120 
Birmingham Elec 7% pf.. 64 
—a Water ‘Works 


pf -100 
Buttal. Niagara & E pf. 21 
Carolina Pr & Lt pf..... 72 
Central Maine Pwr $6 pf. 60 
Central Maine Pwr 7% pf 70 
Central Power & Lt pf... 
Conn Power 42 
Consolidated Traction.... 
Dallas Power & Lt 7% 

Derby Gas & Elec pf 
Elizabethtown Goneet —_ 190 
Elizabethtown Water .... 87 
Essex & Hudson Gas 

Gas & Elec of Bergen.. 
General Wat G & El $3 pf 26 
Hartford Elec Lt 53%, 


Bid. Offer. 
Seaboard F & Marine.... 94 
Seaboard Surety ........ 21 
28% 30% 
107 
475 
428 
BW 
12% 
49 
444% 47 
30% 


5in 





mu. ¥. 
Sterne & 


-0: 
56—L. G. 
Notre Dame 


PLateau 2171. 





1—H. D. Knox & Co., 


Montreal, Canada. 


listings. 
11 Broad- 


Phone Digby 
See Above. 


Beaubien & Co., Ltd., 


St., West, 
Phone 
Branches: 


| 
| 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
OW —Offerings Wanted. BW —Bids Wanted. 


a & 


Toronto, 
Rivers, 
Brussels. 

7—Braunl & Co., Inc., 52 Wil- 
liam St., New York. Phone 
HAnover 2-5422. 

22—Chandler & Co., Inc., 1,500 
Walnut St., Philadelphia, 
Pa. Phone agg, yo 

; New York, BArclay 

7-1638. 


Three 
Paris, 


uebec, 
Ottawa, 


564. 
63—Stifel, 
105 


Co., 6 Central 
ow, Hartford. Phone 
ee New York, CAnal 


6-1255: A.T.T. Tel. HFD 
Nicolaus & Co., Inc., 


W. Adams St., Chi- 
Phone State 5770. 


See Above. 








| Members N. Y. Security Dealers Ass’n 


New Yor 
|rel. Digby 4-1389 


“Cooper River Bridge 6s | 
New Orleans, Pont. Br. 7s, ’46 | 
James ~— _ 61¢s | 
H. D. KNOX &CO. | 
il Broadway 27 a St. 


Tel. Capital #950 
Beil System Teletype NY 1-86 








PUBLIC UTILITY STOCKS(Cont.) 
Key. 


a Offer. 

Hudson Co Gas 
Idaho Power pf 107% 10914 
International Ut $3.50 pf 24 2514 
Interstate Natural Gas. 23 25 
Jamaica Water Sup pf.. | 
Jersey Cent P & L 7% pf 
Kansas Gas & El 7% pf. 108% 108%, 
Kings Co Lighting 7% pf 33% 36— 
— Island Lightg pf A 35 3 

Mil E R & L 6% | lange § 90% ue” 
Mississippi River Pow pf _— 
Mountain States Pow pf.. 
Nebraska Power 7% pf.. “105 
Newark Consolidated Gas.124 
—_ SoH Pub Serv pr 

en 


*107 


New Orleans Pub Serv pf 66% 
N Y & Richmond Gas pf. 
Northern State Power = 

Ohio Pub Serv 6% ak 

Ohio Pub Serv 7% pf.. 

Okla Gas & Elec pf.. 

Pac Power & Lt pf.. 

Penn Power & Lt pf 
Plainfield Union Water. 
Rochester Gas & Elec 6% 


pf Cc 
Sioux City Gas & Elec ha 
So Calif Edison pf, B. 
So Jersey Gas & Elec 
Tenn Elec Power 7% pf.. 
Tenn Elec Power 6% pf.. 
Texas Power & Lt pf.... 
Toledo Edison 7% pf 98 
— Gas & El warren” 


Ulan Pr & Lt pf. 
Virginian Rwy 


Wisconsin Tele 7% ‘Pf... 





TELE RP MONE 


DALY 5392 


_We conte i Sngateton & in 
in Issues 





LOEWI & Co. 


Se ee = 


TELETYPE 
* MILW.488 





22 


59 











INDUSTRIAL & MISC. STOCKS 


Advance Bag & Paper pf Ow 
Allendale Corp 3 
Allendale Getp pf.. oe 

Am Cyanamid cv pf.. Sora 
American Hardware. . 
American Maize .... 
American Mfg pf..... 

Andian National 

Argo Oil R 
Armstrong. Rubber “A” 

Art Metal Construction. 
Baker (J. T.) Chemical. 
Belmont Radio 

Bohack (H. C.) ist 7% pt. 
Colts Patent Firearms. 
Columbia Baking 

Columbia Bak 7% cum pf 11% 
Continental Gin Co 6% = = 
Crowell Publishing ...... 29% 
Crowell Publishing soni = 
Diamond Shoe pf.. 

Dictaphone Co. 33 
Dixon (J) Crucible. 30 
Douglas Shoe conv pr ‘pf. 3% 
Draper Corp 7 
East Sugar Assoc 

East Sugar Assoc pf 
Fishman (M_ H) Stores. 
Follansbee Bros et 
Foundation 


Garlock Pkg 

Good Humor 

Graton & Knight 

Graton & Knight 7% pf.. 

Great Northern Paper. . 
Grumman Aircraft & iingin v 
Hearst Consol Pub pf..... 13 
King Seeley ; 4 
Koehring Co (new)...... 
Kress (S H) pf 11% 
Lawrence Portland Cem’t. 12h 
Line Material 18% 
Lord & Taylor ist pf.. 

Lord & Taylor 2d pf.. 
Louisiana P nag & Elee com ™% 
Merck & 20 
Merck ra So 6% pf 113 
— Judson & Voehringer 
80 


National Casket 

National Casket pf 

Norwich Pharmacal 

Nunn-Bush Shoe .. 

Ohio Leather 

Petroleum Heat & Pr... 

Philadelphia Dairy Prod- 
ucts com 

Reeves (D) 

Remington Arms 

Savannah Sugar 

Singer Manufacturing. . 


Standard Screw .. 
Sylvania Industrial 

Term & Transport com... 
Time, Inc. 

Trico Products 

United Artist Th 

United Cigar-Whelan pf.. 
Un Merchants & Mfrs 
Warren (Northam) cv ‘pf. 
West Michigan Steel 5 
W Va Pulp & Paper...... 13 
W Va Pulp & Paper pf... 
Western Dairies vtc 
Western Dairies cum pf. 
White Rock Min Spgs 
Wickwire — Steel. 
Wilcox & Gib! 

York Ice PS one SO 
York By: Machinery pf.. 
Youn 

Young (J 8) pf. 


“*Ex d dividend. 


























